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THE MONEY MARKET. 


INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE | THE money market is at present dominated by a feel- 
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are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the 
property be set on fire or not. 


LIFE. 


EVERY DESCRIPTION of LIFETASSURANCE 
ABSOLUTE SECURITY. LARGE 
MODERATE PREMIUMS. 


ACCIDENTS. 


INSURANCES against PERSONAL ACCIDENTS and DISEASES 
are now GRANTED. BONUSES allowed to LIFE POLICY- 
HOLDERS and TOTAL ABSTAINERS. 


| negotiations with the Transvaal, and in France the 
oe trial, upon the outcome of which much may 
depend, is approaching its close. With such political 
issues hanging in the balance, it is only natural that 
dealers in money should be inclined to wait upon the 
course of events and slow to 





is TRANSACTED. | 
BONUSES. 


undertake fresh business. 
And further reasons for caution are the ae of 
| stringency developing itself in Berlin at the end of the 
quarter, and the hardening tendency of the New York 
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rectors. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 
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THE POLICY OF THE PRUSSIAN GOVERNMENT. 
Mucu surprise is expressed at the tameness with which 
the German Emperor, acting as King of Prussia, has 
accepted his defeat by the Prussian landlords, but it is 
diflicult to perceive what other course his Majesty could 
have pursued. The power of the Throne in Prussia is 
very great, but still the Executive Government requires 
support both in Parliament and the Administration, and 
it might, if the King had broken with the Conservatives, 
have found it hard to obtain it in satisfactory quantity. 
The Liberals, as recent divisions have shown, have not 
a majority of themselves; and even if the Centre had been 
won over by further concessions to Catholicism, the 
Government would only have been on a level with its 
opponents, and could never have pursued any consistent 
policy. When the Liberals and the Centre voted with 
them they were still in a minority of three. The social 
forces of the State, moreover, are greatly in the hands of 
the landlords, whose sons and connections supply the | 
most efficient military officers and most devoted mem- 
bers of the bureaucracy. To quarrel with them all with 
safety the King must have appealed to the masses of his 
people, who, under the restricted Prussian suffrage, have 
but imperfect means of action, and who, upon the 
question at issue, could not be relied on, The 
quarrel, though nominally about a Canal, was really 
about Protection, with which the Agrarians supposed the 
Canal would interfere, and the peasants, who form the 
largest body of voters, are just as Protectionist as the 
landlords. The King, therefore, acting it is believed on 
the advice of Dr Miquel, who is considered in Prussia a 
kind of Mephistopheles, resolved to yield, and at all 
events await a better opportunity. The Minister 
of the Interior was, it is true, permitted to retire, as 
having proved himself incompetent, but he was 
replaced by another Conservative, and though some 
thirty Iandriiths—who are half officials and half land- 
lords—who happened to be Deputies were placed on half- 
pay; it was explained that this severe measure was only 
taken because they had not sufficiently supported the 
policy of the Government within their districts. The 
excuse is probably only true to the ear; but still, in 
Prussia any excuse offered by the Crown is a concession, 
and it has been decided not to raise debate on the 
Constitutional point involved. All thoughts of a Dissolu- 
tion have been given up, and the King in his Message 
closing the Session only expresses his resolution to 
persevere and his hope that his people will presently be 
converted to wiser counsels. 

There is, therefore, to be no Parliamentary crisis in 
Prussia, but nevertheless the incident is a sufficiently 
serious one. The direction of public policy has in 
certain departments been transferred from the King’s 
Cabinet to the Agrarian party. That party is not al- 
together satisfied with the policy of the Government. | 
It is still, of course, devotedly loyal, but it has almost 
unconsciously outgrown “feudal” ideas, and is hardly | 
able to refrain from having opinions of itsown. It is 
not altogether satisfied that the foreign policy of the | 
State is the wisest that could be pursued, thinking, it 
would seem, that more could be obtained from a Russian 
alliance, and it resents most bitterly the disposition to 
allow the food of the people to become cheap. Its 
members depend almost exclusively upon rents and the 
sale of agricultural produce ; they have become, like every- 
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body else, more expensive in their habits, and they have, 
we believe, sustained severe losses from the mania for 
speculation which a few years ago swept over the land. 
They will run almost any risk to secure good prices, and 
now that they have proved their strength are little 
disposed to part with their advantage. They will, it is 
rumoured, throw out the Canal Bill next Session 
also, unless the tariff upon grain is raised once more, and 
they thus throw down the gauntlet to the King, who is 
in opinion a Free Trader, to the Liberals, who at least 
profess anxiety for the well-being of the people, and who, 
dependent as they are on town populations, must 
resist any further increase in the price of food, and the 
Socialists, who make of the distress of the lowest class 
their strongest argument. It seems to Englishmen 
hardly possible that with such an array of force against 
them the Agrarians can win the battle; but it is evident 
that very astute advisers of the King think differently, 
and are most anxious that whatever is done the 
Agrarians should be conciliated. Failing them they 
apparently think the Royal authority will in civil affairs 
have no secure foothold, but will be obliged to obtain 
support by making concessions of more importance even 
than the price of corn. They might be compelled to re- 
admit the Jesuits, or to pardon all offenders convicted of 
lése majesté. They hope it would seem by bringing 
the Royal influence to bear upon individuals to 
carry the Canal Bill, and then to renew the long-standing 
alliance between the Crown and the landlords. They 
might succeed, the Conservatives not at all liking to be out 
of favour at Court, but for the pecuniary question, but 
upon this, which involves the whole policy of Protection, 
the opponents of the Government are unable to give 
way. They must, they say, have their revenues or they 
cease to exist. The constitutional struggle will be a 
most interesting one, and it can hardly end without some 
strengthening of Parliamentary power even in Prussia 
itself, where from the restricted character of the suffrage, 
it has hitherto been weaker than in Germany, or, rather, 
it has hitherto been much less disposed to put any 
check upon any policy favoured by the King. Whena 
party is worth conciliating that party has power. 

We have said little or nothing, it will be observed, 
about the ‘‘ oppression’ involved in the punishment of 
those Landraths who voted against the Canal Bill. Our 
reason isthis. That punishment would be oppressive in 
England, and even in Prussia it is unconstitutional, the 
Constitution expressly guarding the liberty of all Depu- 
ties in either speaking or voting, but in Prussia we fancy 
such an act is regarded with little horror. The Liberals 
do not take it up, and the Conservatives are discreetly 
silent. The order, in fact, is regarded as within the 
disciplinary power of the Crown over its bureaucracy, 
and where that power begins and ends no Prussian has yet 
made up his mind. He isnot at all sure in truth that it 
is not the only effective restraint upon an authority 
which might otherwise become almost intolerable. The 
Prussian bureaucracy is the best in the world except the 
Indian Civil Service, and it is the best because it is 
amenable to a discipline almost as severe as that of any 
regiment. 





THE TRADE UNION CONGRESS. 


THe meeting of the Trade Union Congress at Plymouth 
does not evidently excite the same degree of public 
interest which former annual gatherings excited years 
ago. The smaller space devoted to its proceedings in 
the newspapers afford eyidence of that fact, even were 
The reasons are 


not far to seek. Though there is said tobe a “crisis” 


in the relations between shipowners and seamen, yet, 


speaking generally, there are at present no crises or 
troubles of any serious nature in the labour world. 
Prosperity is at high-water mark, employment is plen- 
tiful, wages run high alike in town and country, and it 
is by no means easy to carry out orders in some depart- 
This state of things will not last for 
ever, but it rules now, and it obviously affects the 
leaders of the working classes who are congregated at 
Plymouth. When trade is good, and no palpable 
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grievances such as can be dealt with by organised 
labour appear to exist, we cannot expect the world to | 
hang breathless on the speeches and the resolutions of 
the Trade Union Congress. 

But there is another reason for this indifference. 
Whether, as many observers think, Trade Unionism has 
passed its climax or not, it is quite clear that a majority 
of its votaries have modified, if not changed, the charac- 
ter of Trade Unionism without, however, so stamping 
with the mark of finality the new departure as to make | 
it quite clear what the movement now stands for. The 
older Trade Unionism was clear, narrow, practical, well 
defined ; the newer is vague, somewhat utopian, and 
emotional. The older variety was individualistic ; all | 
who joined it had definite ideas as to the promotion of 
distinct individual interests. Half a crown extra a week 
was to be gained, some definite danger in mill, mine, or 
workshop was to be prevented, new trade rules were to | 
be drawn up. But the newer variety is far more 
socialistic ; it aims at controlling business, and claims 
that, as labour creates all, so the total produce should 
go to labour. It has not the fighting instinct any 
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stronger, for the severest fights were made by the 
older Unionism; but when it fights it does not see 
so clearly what it is fighting for; it does not 
organise itself so wisely, it lays itself open to an easier 
defeat. So optimistic is it that it constantly underates 
the powers of concentrated capital, so vague and enthu- 
siastic are its aspirations that it tends (as in the recent 
case of the engineers) to adopt an attitude which can 
never command general public approval. It talks big, 
but it cannot marshal its forces; it agitates, but little 
comes of it. Like Mahomet’s coffin, Trade Unionism is just 
now between Heaven and earth ; it has no clear, decided 
policy or definite mind of its own, and the fact cannot 
be concealed. Hence the indifference. When we say 
that the newer Unionism is socialistic, we do not mean 
|| that it has the rigid, narrow creed of the German 
|| Socialist party. If it had, its doings would attract wider 
| notice. It is its very vagueness, its inchoate socialism 
| which leans on the State without desiring to transform 
| the State as the German Socialists frankly say they do, 
which is the source of its weakness; and that weakness, 
we think, has so permeated the whole Trade Union 
‘| movement as to change its essential character. 

| The address of Mr Vernon, the President of the 
| Plymouth meeting, illustrates this quality of the newer 
Unionism. It may be conceded that, as a literary per- 
formance from a workman, it had no small merits. Mr 
Vernon is a person capable of very considerable literary 
|| expression, and, like the best workmen, he has evidently 
read a good deal of modern literature. But search for 
a clear, practicable, well-defined Trade Union ideal, 
and you will almost search in vain. Capital is being 
|| concentrated, therefore labour must be concentrated. 
|| True, but what then? At that interesting point where 
|| concentrated labour faces concentrated capital, and 
|| when we ask for guidance as to the practical issue, 
we get mere words. Is there to be a desolating war in 
which industry will be disorganised and production be 
ruined, and in which, after great suffering, the power 
of capital, holding, as it does, the material resources of 
life in its grasp, must win? And if it wins, what 
will be the condition of the beaten and exhausted 
labourer? Or if labour should win by some all- 
powerful but almost unimaginable combination, can it 
organise industry so as to furnish all the needs of a 
highly developed human society? We are not told. 
The curtain falls just when the next act is impatiently 
expected. As regards dangerous trades, Mr Vernon is 
probably right. There are trades so inevitably unhealthy 
and brutal in their conditions that is does not pay a 
nation to permit their continuance unless they can be 








| Vernon is also good, sound sense. 
hand, the vague talk about the Old Age Pension schemes, 


tend to edification. The question is practical, 
rhetorical, and must be treated in a practical way. 
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modified in accordance with hygienic conditions ; and 
here we willingly admit that the humanitarianism of Mr 
But, on the other 


so many of which have been dangled before us, does not 
not 


The Congress carried by 546 votes to 434 a resolution 
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in favour of increased direct labour representation in 
the House of Commons. We never quite understand 
what this phrase means. In what sense are the present 
so-called labour members direct representatives of 
labour? Mr Burt (we cannot help mentioning names) has 
not laboured in a coal mine for a quarter of a century, and 
is no more a direct representative of the coal miners 
than is a colliery proprietor, who often has been a miner 
himself. Mr Arch has not ploughed the soil since 
Mr Burt ceased toiling in the mine, nor does Mr Burns 
help to make engines, nor Mr Steadman build barges, 
nor Mr Broadhurst hew stones. These very able and 
excellent men were working men once, but they are no 
more direct representatives of labour now than is any 
other member of the House. All members of Parlia- 
ment, in virtue of their very office, are direct representa- 
tives of labour, and an honest and capable journalist or 
business man, if he understands the questions at issue, 
has as good a claim to be regarded as the friend and 
helper of labour as one who, at a certain remote period 
of his life, happened to earn daily wages at the plough, 
bench, or forge. 

But, apart from this question as to who is a labour 
representative, we quite fail to see why a working man 
as such should have preference in the choice of a repre- 
sentative of the people. The man to be chosen is surely 
the fittest man, morally and mentally, no matter what 
his occupation be. But, we may be told, the House of 
Commons is so hostile to the claims of labour, so domi- 
nated by the interests of the millionaires, that it is 
necessary to balance the plutocratic element there by a 
distinctly working-class element. Now, this doctrine 
proceeds on the assumption that there is something the 
House of Commons can do for the people which the 
people are unable to do for themselves—something, that 
is, relating to greater comfort and material resources. 
The question raises issues into which we cannot here 
enter at length, but we can at least put this one point: 
If 600 out of the 670 members of the House of Commons 
were wage-earners, what definite material changes could 
they make in the life of the people which the people,.by 
providence, determination, and combination cannot make 
for themselves? Some things, we admit, can be done 
only by State action, as, ¢e.g., the handling of the housing 
question; but even then we have to look at ways and 
means more closely than Trade Unionists are prepared 
to look. The truth is, that there is no solid labour 
interest which is demanding the changes urged at the 
Congress. That Congress represents, be it remem- 
bered, but a small fraction of the vast world of labour ; 
and if its 600 direct representatives got into Parliament, 
they would soon be as much divided as are the present 
members. Is an eight hours day required? The work- 
man can get it if the trade can bear the expense, with- 
out lobbying at Westminster ; and no amount of lobby- 
ing, no amount of labour representation can secure this if 
industrial conditions and public feeling do not support 
it. Wedonot write in any spirit of carping criticism, 
nor are we indifferent to the need for wide and deep 
social reform. But what we do say is that, whether in 
itself desirable or not, a Socialistic millennium can not be 
brought in through means of political machinery never 
devised for that purpose. 





THE HOME RAILWAY OUTLOOK. 
WitH the two Scotch railway dividends announced this 
week the results of nearly all the leading British railways 
for the first half of 1899 are ascertained. On the 
average, they certainly represent the best outcome, so 
far as the shareholders are concerned, for the first half 
of any year since 1890. Among the English lines only 
two of any consequence showed declines in their distri- 
butions—namely, the Great Central and the District— 


| 

| while nine of the fifteen important lines showed 
| increases. The Scotch lines have not fared so 
| well, for of three dividends declared up to the present 
}two show declines, and it is expected that the 
remaining two yet to be announced—the North 
British and Highland—will also indicate retrogres_ 


sion. ‘The decidedly favourable character of the Eng. 
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lish railway results was to be attributed to the abnor- 
mally large growth in gross revenue, a feature which 
did not in the same degree characterise the Scotch half- 
year concluded on July 31st last. The prospect of an im- 
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|capital charges, which in 1896 was much lower than 


usual, had by 1898 become a very formidable item. 


| With a reduction in the prices of all the prior stocks as 


provement in, or even a maintainance of, the results for | 
as was then the case, and to that extent the ordinary 


the current period must depend mainly upon the view 
taken of the gross receipts. 
respect has been fairly satisfactory, but bearing in mind 
that the present is the “fat” half-year, the published 
increases do not come up to the standard of growth shown 
in the first half of 1899. The position is that, come 
what may so far as gross receipts are concerned, a 
nerenay ‘large addition to expenses has to be faced. 


Last half-year the importance of the growth in expenses | 


was apt to be disregarded, because it was eclipsed by the 
phenomenal growth in gross earnings. But directly the 
growth in the latter begins to slacken—and it needs no 
argument to show that it cannot continue much longer on 
the scale of recent years—working expenses will certainly 
leave their mark on net profits and on dividends. 
In 1898 an inkling was given of what may happen in a 
greater degree in the future. According to the railway 
returns the gross revenue of all the lines in the United 
Kingdom advanced during 1898 by £2,515,447, but 
expenses also advanced “by £2,576,739, leaving 
revenue lower by £361,292 as compared with "1897. 
During the first half of 1899 the increase in gross earn- 
ings was larger than it was during the whole of 1893. 
But that working expenses have not ceased to grow 
will be gathered from the fact that in the first six 
months of this year only fifteen companies had to face an 
increase of £1,516,239 in their outgoings, and for the 


So far, the showing in that | 





net | 


contrasted with those ruling in 1896 and 1897 it is also 
to be noted that prior capital cannot be raised so cheaply 


shareholders are in a less favoured position. 

Though dividends have, on the average, reverted to 
approximately the 1890 level, it is hardly necessary to 
say that prices have advanced very materially as con- 
trasted with those which ruled in 1890. In order to 
more accurately gauge the position in this respect, in 
the following table we show the rates of dividend paid 
for 1890, and the rates distributed for the year to June 
30th last :— 


Dividend for Year, Rise 
Company. 1898-9. 1890. or Fall. 
PRRRRIIEEE hxccnacesnnskwoswmes | a ee 23 
Great Eastern ......... eS a telt oe 5 
SOON PL OUNO ccd sx asveceudkesens 4 io, vee - 2 
GE SED cee cunesemacnexe pal ON aac a ws - 1} 
Lancashire and Yorkshire ........ - OP os 4... + J] 
London and North-Western ........ Tz .» TT .- same 
London and South-Western ........ cs eS eet ee oe 
London, Brighton, and South Coast.. 64 wr 0g 4 
*2 
| London, Chatham, and Dover ...... , a ow CSE. oc $4 Re 
EE cricck. on peaineweaue wee xes ‘BL ‘64 é 
TROND cc newicnwisedonneeeees 62 7} 8 
PETE Kchtenweccsuseeaineve So . t 
Pc kckna des buh enaw ene dss 4. o & 4 
Glasgow and South-Western...... eo {9 +34 - 1} 


current half-year the prospect is that the same com- | 


panies will have to face a still larger addition to their 
working charges. 
receipts attained the record figure of 58 per cent. of the 
gross earnings, but in 1899 this is likely to be exceeded. 

Between 1889 and 1898 the gross revenue of all the 
railways of the kingdom advanced by 19} millions, but 
of that sum nearly 16 millions were absorbed by the 


growth in expenses, leaving net profits rather more 
than 31 millions to the good. Sut the latter figure 


barely sufliced to pay interest on the new capital 
expended in the interval, and the position of the ordi- 
nary shareholders was thus rather worse in 1898 than 
in 1889. To a large extent the advance in the cost of 
labour was responsible for the exceptional advance in 
expenses between 1889 and 1898. 
twelve months a new element of growth has made its 
appearance—namely, that in materials and fuel. 
the first half of 1899 a dozen of the leading lines showed 
an increase in their coal bills of over £300,000, or at the 
rate of over 25 per cent. of the total increase in expenses 
shown throughout 1898. In materials also there was a 
decidedly marked increase last half-year. Both the 
enhancement in the price of coal and in that of materials 
used in the repairing shops, are comparatively new 
features. In fact, down to 1897, allowing for the fact that 
the companies were using larger quantities than in 1890 
and 1891, there is no doubt that in these items the low 
prices enabled not inconsiderable economies to be 
effected. Prices at which recent new coal contracts 
have been entered into show general advances averaging 
over twenty per cent., and as the prices of all iron and 
steel work have advanced also, 
those ruling a year ago, the prospect is for continued 
growth in these items. Advances in wages and in rates 


In 1898 the ratio of expenses to | 


For | 


and taxes have become so customary in recent years that ' 


they must be looked upon as a normal accompaniment 
of railway working. In wages, it is true a some- 
what less rapid rate of growth has been in evidence in 
recent half-years, but there is no reason to suppose that 
it has reached its limit, even so far as the present move- 
ment is concerned, and it would be foliy to assume that, 
even with a reduced traffic, any economy could be effected 
in this item. Whatever course gross 
immediate future may take the growth of expenses 
must continue if present indications are reliable. It is 
equally certain that the additions to capital charges will 
continue to mount upwards. Capital outlays 
growing lately at a rapid rate, 


revenue in the! 


s have been | 
and the addition to! Midland 


But during the last | 


* On Arbitration Preference. + On Second Preference. 
' On old Ordinary Stock. 

From the above it appears that seven companies 
showed declines, six showed increases, and one—the 
North-Western—with characteristic stability, paid the 
same in 1898-9 as in 1890. The Great Central, of course, 
takes the first place as being the most retrogressive 
company, and the disappearance of the 2} per cent. 
formerly paid on its ordinary stock has been accompanied 


| by a default for last half-year on two of its latest 


preference issues. For this result the burden of the 
London extension capital is chiefly to blame. The 
Great Northern and Great Western show declines of 
} and 1? per cent. respectively. The former company 
seems to have further succumbed to the excessive 
competition it has to face on all sides, to which 
has been superadded the adverse effects of 
a heavy and comparatively unproductive capital 
outlay. Of course, the Great Western decline is 
mainly due to the fact that in the second half 


| of 1898 it had to reduce its dividend on account of the 


Welsh coal strike, whilst last half-year it only partly 
recovered the ground lost from similar causes in the first 
half of 1898. In mere percentage the Chatham Com- 
pany would appear to have made the biggest improve- 


ment, for in 1898-9 it paid its Second Preference 
dividend in full, against nothing in 1890. Butin money 


this is only a matter of £40,000—much less, in fact, than 
the sums represented by any of the other advances in 
dividend shown in our table. The Great Eastern, 
Lancashire and Yorkshire, and South-Western are the 
only other English companies which have made head- 
way. Both the Caledonian and Glasgow and South- 


Western did not make so great an advance i in reality as 


aieah ceed 1 wit! | would appear from the table, as their dividends in the 
even compared with | .ocond half of 1890 were reduced by a strike. 


Turning, 
to quotations, we contrast below the prices of the ordi- 
nary stocks of the same companies now with those 
current in September, 1890 :— 


Highest Advance 
Price in Present or Decline. 
Ordinary Stock. Sept., 1890. Pric + or 
Great C sia nce auan nek 844 +36 teat 484 
Groat Hastern...<ecesccocece 933 cone ooo snes a oem 
Great Northern Deferred .... 101 inna ee Acai - 394 
Great Western .........ece 1644 16 ae + 
Lancashire and Yorkshire 1204 oe 264 
London and North-Western.. 1813 2024 .... + 21 
London and Sx yuth-Western ce 166° 204 esse + 38 
London, Brighton, and South 
C BN bse angen na te sus eKaws 1644 184 193 
London, Chatham, and Dover y 
siilibettias BONE case seca ne ee osteo OS 
puters an sidaee 148: 11734 wwe + 4S 




















| that being £2,291,500 in excess of the amount received 


| much as 6 per cent., 
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Nortie- enter. « ccscccwesscce 173 181 + i ee ee ee Mie Mee ao ee ee ee 
Rawklt-MGbOO 6 cccccncecocs 130 . 145 + 15 
CRIN. oo i.6:3. 3 scniousosee 132 . 1463 + 144 

Glasgow and South-Western.. 108} - $145 one SH CGF 


+ Equivalent prices of present stocks. 
It will be observed that only in two cases are declines 
in prices shown—namely, in Great Central ordinary and 
Great Northern deferred, and in both instances the new 
London line of the former is the main contributing cause. 
The advances range from 1} to 422, the latter big figure 
being the appreciation shown on balance by Great 
Eastern ordinary. South-Western ordinary early this 
year stood at 236, having thus shown an appreciation of 
70 points compared with the 1890 figure, but as the 
dividend only improved by 4 per cent. that was 
obviously an extravagant advance, a large part of 
which has lately been wiped out. A ty vical instance 
of the improvement in prices, apart from changes 
in dividend, is that of North-Western Ordinary, which 
has advanced 21 points, with a dividend exactly corre- 
sponding to that paid for 1890. On the basis of the 
dividends then current an average return of 4 per cent. 
was to be obtained on Home Railway stocks in 1890. 
Now, apart from the ‘“ heavy” stocks, it is all but 
impossible to obtain a yield of more than 3 per 
cent. on the average. With the outlook for divi- 
dends rather gloomy than otherwise, and the present 
prices screwed up to the highest pitch which would 
be justified even if current high dividends were 
maintained, it would appear that the course of prices for 
Home Railway ordinary stocks must be downwards. 
In the last few months various ordinary stocks of the 
less speculative order have already responded to the 
less easy monetary conditions by not inconsiderable 
declines, but the prospect of a falling off in dividends 
has hardly entered into the calculation up to the pre- 
sent, for the reason that Home Railway ordinary securi- 
ties are now more than ever sought after by permanent 
investors. 


SPIRIT, INCOME-TAX, AND DEATH DUTIES. 
In the fiscal year ending March 3lst, the net receipts 
from inland revenue duties amounted to £78,277,600 


in 1597-8. And in the report of the Inland Revenue 
Commissioners, issued this week, interesting details are 
given as to the sources from which the additional 
revenue was obtained. Of the total increase of 
£2,291,500, a sum of £132,600 was allocated to the 
Local Taxation accounts, leaving £2,158,900 as the net 
addition to the Exchequer receipts ; 
the excise contributed £987,800, 
£370,900, and death duties £300,800. 
Taking these three branches of revenue in their order, 

it has to be noted first, that of the net increase of 
£957,800 in the excise, £250,000 was derived from the 
duty on beer, and £712,500 from the duty on 
spirits. In all three divisions of the Kingdom there was 
an increase in the number of barrels of beer charged 
with duty, but while in Scotland the increase was as 
and in Ireland 3:23 per cent., i 

England it was only 2°11 per cent. It thus mae 


and towards this 
the income-tax 


| that the business of the English brewers was less expan- 


sive during the year than that of their Scotch and Irish 
competitors. The figures with regard to the duty on 
spirits are of special interest, in view of the recent break- 
down in the whisky trade. Taking for comparative 


_ purposes a period of five years the details as to produc- 
'| tion and distribution are— 


1898-9 1894-5 
Gallons. Gallons. 
Spirits distilled ...... 65,437,884 44,870,357 
Total distributed Gallons. Gallons. 
Delivered for home con- 
SURO: san sscees 34,334,084 29,291,300 
Exported 5,541,421 3,854,102 
| Ships stores, &c....... 284,736 250,000 
Methylated .......... 4,781,369 5,118,068 


Deficiences allowed 


4,440,210 249, 381, 820 3,371,600 39, 885 ,070 








Balance added to stocks 


in warehouse ...... 
is 
Total stocks in ware- 
house on March Sl. ° 


14,056,064 


151,732,539 


4,985,287 





—— as 
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We give these figures as they appear in a tabular 
statement on page 28 of the Commissioners’ report. But 
whereas the quantity of spirits exported last year is here 
set down at 5,541,421 gallons, it is given on another 
page of the report at 5,090,290 gallons, and the latter 
figure corresponds closely with the quantity of the 
exports as recorded in the Board of Trade Returns. 
Thus it would appear that in accounting for last year’s 
output of spirits the Inland Revenue authorities have 
made somewhere or other an error of no less than 
451,131 gallons, and of this some explanation ought to 
be forthcoming. Taking, however, the figures as they 
stand they show how rapidly during recent years pro- 
duction has outrun consumption. The quantity distilled 
in 1898-9 was 18,567,527 gallons, or close upon 414 per 
cent. greater than that produced i in 1894-5, whereas the 
quantity taken for home consumption was only 
5,000,000 gallons greater. There were also increases 
in the quantities exported and methylated, and the 
allowances made for deficiencies were about 550,000 
gallons greater. But making allowance for all those 
movements, this broad fact remains, that, whereas out 
of the production of 1894-5 there was left a balance of a 
little under 5,000,000 gallons to be added to stocks, in 
1898-9 the balance was slightly in excess of 14,000,000 
gallons. And, as a consequence of continued over- 
production, the stocks in warehouse, which on March 31, 
1895, amounted to 108,195,400 gallons, had grown at 
the corresponding date this year to 151,732,500 gallons. 
Throughout the five years, moreover, the excess of pro- 
duction was steadily increasing, and it is sufficiently 
evident, therefore, that the distillery trade had got into 
an inflated condition, which was bound to produce an 
ultimate collapse. Now that the discreditable failure of 
Pattisons has pricked the bubble, producers will be 
compelled to restrict their output, and those investors 
who were so misled as to put their money into 
extravagantly-capitalised distillery undertakings, in 
spite of repeated warnings, are likely to have cause to 
repent their folly. 

Next, as to the income-tax, which, as has been said, 
produced last year £957,800 more than in 1897-8, no 
detailed statement of assessments, tc., is yet available. 


Broadly speaking, however, it may be said that, out of | 


the total increase, over £200,000 was derived from the 
augmented yield of the assessments on houses under 
schedule A, and almost the whole of the remainder from 
the assessments on salaries and trading profits under 
schedules D and E. The growth under these two last 
schedules, morever, is all the more significant of 
business prosperity, inasmuch as it took place notwith- 
standing an extension of the abatements on incomes of 
over £150 per annum. In his Budget for 1898-9 Sir 
Michael Hicks-Beach raised the limit of exemption from 
income-tax from £150 to £160; he increased the abate- 
ments on incomes not exceeding £400 from £150 to £160, 
and on incomes ranging from £400 to £700, which pre- 
viously had to pay the tax in full, he granted abatements 
of from £120to £70. These changes, “of course, involved 
some sacrifice of revenue, yet in spite of them the tax pro- 
duced nearly a millioz more than in the preview year, 
and each penny of the tax produced £2,248,000, as 
compared with £2,198,000 in the previous year. 

Turning lastly to the death duties, the yield of which 
since Sir William Harcourt’s great measure of reform 
has year after year exceeded the most sanguine expecta- 
tions, we find that the increase of £300,800 last year 
as compared with 1897-8 was mainly in the legacy duty. 
The most interesting figures, however, because they 
are the best measure of the wealth of the country, 
are those relating to the estate duty. And the record 


estate duty on each of the past two years is :-— 











1898-9 1897-8 Inc. or De 
£ £ 
Realty paying estat ' 
WEP. Sica sede note 49,335,000 .. 49,466,000 .. 71,000 
Person alty payiz ig estate 
Rete icevacen chee 198,801,000 .. 195,237,060 .. +3,564,000 
i ee 248,196,000 .. 244,703,000 .. +3,493,000 


As regards the valuation of realty, it is stated that 


108,195,492 last 8,196,402 last year she average number ot ¥ the average number of years’ purchase of 
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| property about 17; in the case of house property about 
15, and in the case of ground rents between 24 and 25. 
And recollecting the outcry that was made when Sir 
William Harcourt’s measure was before the House as 
to the impossibility of impoverished landowners paying 
| in a lump sum the estate duty upon real estate passing 


the privilege of paying duty on realty by annual instal- 
ments—it is instructive to read in the report that “ of 
the £49,395,000 of realty on which duty was paid in 
the year, £43,806,000 represents the capital on which 
duty was paid in a lump sum, 
represents that portion of the capital value of 
realty paying duty by instalments on which duty 
was paid during the year.’ Evidently, therefore, 
the burden of immediate payment has proved very far 
from being of the dreadfully onerous character predicted. 
One other table and we have done. It is as follows, 
and shows the proportion of the net capital value of the 
property paying duty last year belonging to each of the 


measure as it is possible to obtain of their relative 
wealth :— 








Net Capirat VALUE of Property PayinGc Estate Duty in 1898-9. 
Personalty. Realty. Total. 

{ £ : 

England . 170,545,000 .. 40,791,000 .. 211,336,000 .. 85°15 

Scotland 19,252,000 .. 5,584,000 .. 24,836,000 .. 10-01 

OSS ae 9,004,000 .. 3,020,000 .. 12,024,000 .. 4-84 

198,801,000 .. 49,395,000 .. 248,196,000 -- 100-00 


THE IRON AND STEEL INDUSTRIES IN 1899. 


Ow1na to the very exceptional pressure that has been 
put on ironmakers during the present year, there has 
been a general idea that the make of iron must have 
been much larger than usual, and larger than would 
merely be represented by the additional number of 
furnaces in blast compared with the first six months of 
last year. On the other hand, owing to the comparative 
difficulty in procuring adequate supplies of iron ore and 


have not heen worked so regularly or to the same extent 


rendered otherwise expedient. Indeed, some writers on 
the subject have gone the length of conjecturing that the 
increase of demand has not, for that and other reasons, 
been met by a corresponding increase of 
All doubts on the subject have now been set at rest by 
the official statistics collected and published this week 
by the British Iron Trade Association, which show that 
the total make of pig-iron in Great Britain for the first 
six months of 1899 has amounted to 4,782,868 tons, 
against 4,432,893 tons for the corresponding six months 


to be during the second half of the year, will make the 
output of 1899 over 94 million tons, which is, of course, 
a record. Indeed, in no previous year has the pig-iron 
output come up to 9,000,000 tous, so that the year 1899 
will apparently not only signalise the largest pro- 
duction of pig-iron on record, but it will also be 
notable for one of the largest advances in the history 
of the trade. 

It will be remembered that the production of South 
Wales was last year seriously affected by the strike 
of miners, which made it practically impossible to 
procure local supplies of fuel. It is not, therefore, 


has taken place in that district, where the total make 
for the first six months of 1899 has been 467,960 


months of 1898. In several of the other districts, how- 
ever, there has been a reduced production of iron, and as 
that has taken place in the face of an almost unprece- 
dented demand, and of an advance of nearly 50 per cent. 
in prices, it may be assumed that in the districts where 
this has happened influences were at work which 
| prevented th ironmakers from producing so much as 
they would otherwise have done. These districts include 
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at death—an outery which led to the continuance of | 


and £5,589,000 | 








the gross annual value was in the case of agricultural | Cleveland, Lancashire, and Northamptonshire, but in 


none of them, except Lancashire, has the reduction been 
very material. The imports of iron ore from Spain and 
other countries have been the largest on record, and 
exceed by about 600,000 tons those of any correspond- 
ing six months in the history of the trade. This 
is regarded as a good augury for the future, and 
the fact should go far to relieve the apprehensions 
that were generally entertained, and are in some quarters 
still felt, lest a scarcity of ores may compel a restriction 
of pig-iron output on a considerable scale. And this 
satisfaction is emphasised by the knowledge that new 
sources of supply are every now and again coming into 
view, one of the latest being a large deposit in Algeria, 
while several comparatively new fields are being tapped 
in Spain. Moreover, the home deposits of ore are being 


|proved to be more abundant than was anticipated, 


three divisions of the kingdom, thus affording as good a | 


several new sources of supply having been opened out in 
West Cumberland, Northamptonshire, and elsewhere. 
Finally, there is the iron ore field, which has recently 
been proved in Kent, and whence it is probable supplies 
will ultimately be drawn. About twenty-five more 
furnaces have been in blast during 1899 than were 


_worked in the previous year, and twenty-five more are 


being rebuilt, or new furnaces in course of construction, 


| so that there is every prospect of a further increase of out- 


that there was afew months ago. 


fuel, it has seemed to be probable that the blast furnaces | 


of their capacity as the demands of buyers would have | 


supply. | 


of 1898. This is an increase at the rate of about 700,000 | 
tons a year, and if it is maintained, as it is pretty certain | 


put if raw materials are sufficiently cheap and abundant. 

Stocks of pig-iron all over the country are, however, 
exceptionally low. At the end of June there were 
688,190 tons in public stores, and about 250,000 tons 
additional in the hands of makers. This is less than six 
weeks’ make, so that the iron in reserve is not over 
abundant. There is not the same pressure of demand 
Makers appear to have 
plenty of orders on hand, and the Continental demand 
is still very strong. Nevertheless, stocks in some cases 
are increasing, and especially on the West Coast. If, 
therefore, there was at any time a danger of a pig-iron 
famine, which the best informed authorities do not 
admit, that possibility is daily becoming more remote. 
Much will, however, depend on the iron trade situation 
in the United States. Should the Americans make large 
demands upon British blast furnaces, which is regarded 
as possible, prices may still run up to a figure that would 
lead to difficulty. 

The statistics of the steel industry show that in the 
first six months of the present year the production of 
steel was :— 


Acid. Basic. Total. 

Tons. Tons. Tons. 
Open hearth - 1,443,398 137,921 1,581,319 
Bessemer ....... ° 748,919 257,003 1,005,922 
| eo 2,192,317 394,924 2,587,241 


Here, again, there is a record output, taking the two 
descriptions of steel together. The make of open hearth 
steel has exceeded by 276,000 tons the make of the 
corresponding six months of 1898, which was the next 
largest make in the history of the British steel trade, or 
indeed, of the open hearth steel trade of any country. 


|The make of basic steel is also a record. The largest 


surprising to find that the largest amount of increase | 


tons, against only 245,085 tons in the corresponding six | 


advance has taken place in Scotland, where the output 
of open hearth steel in the first six months of 1899 was 
517,107 tons, against 392,350 tons in the first six 
months of 1898. In all districts alike there has 
been an increased output in 1899. The make of 
this description is now at the rate of over 3,000,000 
tons per annum, and there is every likelihood 
that the total make of both descriptions for the year 1899 
will considerably exceed 5,000,000 tons. This large 
increase has been mainly due to the enormous require- 
ments of the ship-building trade, the ascertained make 
of steel ship plates for the first six months of the 
year 1899 having been over 700,000 tons, or at the rate 
of 1,400,000 tons a year. In many cases provision is 
being made for adding to the present resources of pro- 
duction. This, however, is to a considerable extent | 
being done, not so much by an absolute increase of 
furnaces as by increasing the dimensions of the newer 
plant, and thereby securing a much larger output for a 
given number of furnaces. In other words, 40 and 50 | 





| ton furnaces are now to a large extent taking the plage, 
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of furnaces of much smaller capacity. The total number 
of furnaces now available for smelting steel by the open- 
hearth process is about 400, and a number of new 
furnaces are being erected. 

The statistics of both the open hearth and the 
Bessemer steel industry for 1899 show quite clearly 
that there has been no real scarcity of pig-iron. Other- 
wise the steel output could not have advanced as it has 
done. At the same time the increased cost of pig-iron 
and of fuel have, to a large extent, upset the calcula- 
tions of steel manufacturers, many of whom found 
themselves with low-priced contracts on hand, which 
they were, in some cases where they had not fully 
covered their pig supplies, obliged to work off at a loss. 
Most of these old contracts, however, have now been got 
ridof, and,at present prices,it is probable that steel 
makers are doing as well as they have ever done. The 
outlook of the trade is regarded as exceedingly 
favourable, and there are not a few who believe that it 
will become even more so, but this, again, will largely 
depend on what our American friends may do in the 
way of placing contracts on this side of the Atlantic. 





THE EXPANSION OF OUR FOREIGN TRADE. 
Tue record of our foreign trade for the month of 
August, as exhibited in the Trade and Navigation 
Returns, is one of all round expansion. In our exports 
for the month, which are valued at £40,693,398, there 
is an increase, as compared with August last year, of 
£3,489,213, or 9:4 per cent.; in the exports, valued at 
£22,258,538, an increase of £2,072,522, or 10°2 per cent. ; 
and in the re-exports, valued at £5,053,733, an increase 
of £522,185, or 115 per cent. And for the first eight 
months of the year the comparison with 1898 works out 
thus :— 


E1cguHt Montus ENpInG AUGUST. 








1899. 1898. Inc. Value. 

£ £ £ % 
SRO Av ctwtee 317,327,164 .. 309,064,153 .. 8,263,001 .. 2°6 
Exports ......: *. 171,976,390 .. 152,784,073 .. 19,192,317 ..12°5 
Re-exports ...... 44,002,738 .. 41,748,111 .. 2,254,627 .. 5-4 
Total trade ...... 535,306,292 .. 503,596,337 .. 29,709,945 .. 59 


Of the increase of £19,192,317 in the exports for the 
eight months, £5,970,438 represents the value of new 
ships, an item which was not included in the returns for 
1898, and deducting that so as to make a truer compari- 
son, the increase works out at £13,221,834, or close upon 
87 per cent. 

What adds to the satisfactory nature of the growth 
both in imports and exports for the month is that it is 
not confined to any particular branches of trade, but is 
spread over nearly all the categories into which the com- 
modities are classified in the returns. Amongst the 
imports, the groups which show the greatest expansion 
are articles of food and drink, tobacco, metals, raw 
materials for sundry industries, and manufactured 
articles. In some of these categories the increase in 
value is largely due to the higher prices we have had to 
pay for our supplies, but that is not the case to any 
appreciable extent in articles of food and drink. With 
regard to these, the increase of £1,112,500 repre- 
sents in the main augmented purchases, most articles 
and especially wheat, wheat flour, maize, fresh meat, 
and butter having been imported in larger quantities. 
There was, however, a heavy falling-off in our imports 
of sugar, both refined and unrefined, due mainly to 
diminished shipments from France, whence we received 
151,145 ewts of refined, as compared with 594,697 cwts 
in August, 1898, and no more than 38,452 ewts of 
unrefined, as compared with 505,052 cwts. And for the 
eight months also there is a marked falling-off in the 
French supplies. Of manufactured tobacco, the imports 
for the month amounted to 18,537,000 lbs, as compared 
with 11,930,300 lbs in August, 1898, and during the 
eight months ending August the receipts have amounted 
to 66,656,600 lbs, as compared with 51,867,900 lbs. But 
although the imports have thus largely increased, the 
home consumption is not yet showing more than the 
normal expansion. Turning to metals, we find that the 
aggregate increase in value of £766,100 is the joint 
product of larger imports and higher prices. Of copper, 
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| the increase in quantity is 26-4 per cent., and in value 
70:3 per cent. And still more marked is the advance 
in tin, for, with an increase of 57:4 per cent. 
in the quantity imported there is arise of 217-9 per cent. 
in value. Of iron we increased our imports, mainly 
from Spain, by 27:5 per cent., and these augmented 
supplies we fortunately were able to obtain at only 
moderately advanced prices, the increase in value being 
28°7 per cent., being not much more than the increase 
in quantity. In the group classed as raw materials for 
sundry manufacturers the increases were mainly in 
caoutchouc, hides, and tallow. In this group also the 
increase in values is greater than in quantities, but it is 
not so to any marked degree, except in the case of 
tallow, in which arise of 16:4 per cent. in quantity is 
accompanied by one of 35°6 per cent. in value. With 
regard to the raw materials for our textile industries, 
there was a falling off in ourimports of cotton, flax and 
hemp, but very considerably larger quantities of jute 
and silk were received, and the imports of wool also 
were slightly larger, there being a marked increase in 
those from France and other unspecified countries which 
more than offset a decline of upwards of 2,000,000 lbs in 
the quantity received from our possessions in South 
Africa. 

On the export side of the account the chief feature for 
the month is an augmentation of £964,700, or 11°6 per 
cent. in the value of our shipments of yarns and textile 
fabrics. To this cotton piece goods contributed 
£522,000 ; other manufactures of cotton, £69,000; jute 
manufactures, £44,800; linen yarns, £12,000; linen 
goods, £104,700; woollen tissues, £86,300 ; and worsted 
tissues, £121,000. It was to India that the great bulk 
of our increased shipments of cotton piece goods went, 
but there were also increases in our consignments to the 
United States, Japan; Venezuela, and Chili. On the 
other hand, most of our European customers took 
smaller quantities from us, as did also China, Brazil, 








Argentina, and South Africa. Of jute manufactures 
the quantity sent to the United States was fully 
twice as great last month as in August, 1898, 


and it is this that chiefly accounts for the increase 
under that head. The States also took considerably 
larger quantities of linen goods and of woollen and 
worsted tissues than they did in the month of last 
year, with which comparison is being made, but with 
regard to all these products the increased demand did 
not come from one quarter only, but was spread over 
the larger number of customers. Next in importance to 
the expansion in our exports of textiles is that of 
£392,000 in raw materials, under which category are 
comprised only coal and wool. In coal the increase is 
22:1 per cent. in quantity, and 21-7 in value, and the 
increase of 36-8 per cent. in wool is almost wholly in 
the quantity taken by the United States. In the aggre- 
gate our shipments of iron and steel show a decrease of 
1:3 per cent. in quantity, but an increase of 22-9 per 
cent. in value ; and in machinery and mill work there is 
an increase of £77,600, which is chiefly owing to larger 
shipments of steam engines to India. And, running 
down the list of other exports, there is found a very 
general, and in many cases a substantial, advance upon 
last year, an advance, too, which as a rule is more 
marked in values than in quantities. 





AUSTKALASIAN AFPAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, July 26, 
PASTORAL MATTERS. 
New Sours Wates has recently had heavy rainfalls, 
which have broken into the drought-affected district, 
and reduced its area. Hopes are now indulged in thata 
general break up will soon take place. In the mean- 
time, the outlook is more encouraging than it was. 

A deputation of pastoralists in the Central Division 
of New South Wales recently submitted to the 
Minister of Lands proposals for dealing with the 
11,000,000 acres which revert to the Crown next year, 
owing to the running out of the leases. They were to 
the effect chiefly that the lands suitable for small agri- 
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cultural settlement should be designated as quickly as 


possible, and that a new tenure over the remainder be 


promptly given to the present occupants, the new tenure | some items are presented without elucidation. 


to take the form of improvement leases. 





the year ended March 31, 1899, has just been laid before 
Parliament. It is not accompanied by a report, and 
Some 


It is to be | technical alterations (quite justifiable) have been made 


expected, however, that the Government will pay little | in the form in which the profit and loss account is stated, 


respect to the wishes of the large leaseholders, and will 
retain all the land for agricultural settlement that is in 
any way fit for it. 
is probably the best. 
remembered, gradually adopt a mixed system of agricul- 
ture and pasturing, and become producers of wool. The 
large squatting areas leased from the Crown are likely 
to be generally reduced as time goes on. 

The decay of the pastoral industry in South Australia 
is attracting much attention. A large portion of the 
pastoral lands has been abandoned. Various reasons 
are assigned for the decadence, and for one thing the 
Government is charged with want of sympathy with its 
pastoral lessees. But the substantial reasons appears to 
be that the abandoned country is not fitted to carry 
sheep at a profit. 
in occupation has recently been given as follows :— 
‘Land in a deplorable condition, being simply overrun 
with rabbits and wild dogs; flocks of hawks destroying 
numbers of the young lambs; in many cases no lambs 
at all, and emaciated sheep; country destitute of grass, 
and denuded even of a bush.’’ The abandoned country 
in the interior of Australia is likely to become a vermin- 
breeding waste. 

The disasters in some parts of pastoral Australia are 
likely to be counterbalanced by improvement in others, 
and generally the next clip is expected to be not less 
than the last in quantity, while a continuance of the 
present price-advance will add largely to the gross value. 


SOME NEW ZEALAND AFFAIBS. 


The Jill to enable the Insurance Commissioner of the 
Colony to add accident insurance business to the life 
business provides that the Government is to furnish 
capital up to £25,000. Such capital is not, however, to 
be paid in cash, but following its usual custom, the 
Government will coritribute it in inscribed stock. 

The report of the Superintendent of the Government 
Advances to Settlers’ Office for the year ended March 31st 
last (being the fourth year of its existence) states that 
from the commencement the board had authorised 7,050 
advances, amounting to £2,073,425, but that 828 appli- 
cants declined the grants offered them, so that the net 
amount was £1,699,145 on 6,222 advances, the value of 
the securities presenting a total of £3,759,399. No losses 
of either principal or interest have been incurred. The 
proceeds of the first £1,500,000 loan have been exhausted, 
and a portion of the second loan of like amount has been 
floated. The accounts show that the Bank of England 
made a temporary advance of £150,000 pending the 
flotation. How the New Zealand Government manages 
to get loans, not offered publicly, upon the market 
is not quite clear. All the other colonies raise 
loan money by the ordinary methods. The interest 
received or taken credit for during the year amounted 
to £69,421 14s 2d, and the interest paid to £47,009 8s 4d. 
The management expenses (net) amounted to 
£4,814 8s 1lld. The apparent profit for the year was, 
therefore, £17,597 16s 11d, but no charge has been made 
on account of the discount and cost (£105,897) of float- 
ing the first £1,500,000 loan. At present the rate 
charged to settlers is 5 per cent. per annum, but a Bill 
has been brought in reducing the rate to 43 per cent. 
conditionally on the borrower paying his interest within 
14 days from due date. The Bill also provides for the 
readjustment or extensionof loans. Further, it provides 
for advances on the security of urban or suburban land 
with or without buildings, in fact, for the transaction of 
the same kind of business as that conducted by colonial 
building societies. Although no losses have been in- 
curred by the Advances to Settlers Office up to the 
present time, yet the experiment cannot be regarded as 
free from danger. New Zealand has suffered severely 
in the past from a fall in land values, and may do so 
again, 

The balance-sheet of the Bank of New Zealand for 


A description of some country still | 


| 
| 





the result is a net.profit for the year, after paying 
interest on the 4 per cent. guaranteed stock, of 


Provided this policy is not abused, it | £111,420 Os 1d, against £102,532 9s 6d for the previous 
The small settlers, it should be | year. 


Dividend at the rate of 3} per cent. per annum 
on the preferred share capital (held by the Government) 
absorbs £17,500, sundry accounts are written down by 
£43,920 Os 1d, and £50,000 is paid to the Assets Realisa- 
tion Board, as per statutory arrangement. Against this 
payment is to be set the 34 per cent. received by the 
Bank on its holding of £1,805,285 Assets Realisation 
Board debentures. The current business of the Bank, so 
far as it is indicated by the accounts, appears to be 


progressive. But provision has still to be made with 
respect to the following, viz. :— 
£ 
Bank of New Zealand Estates Company, Limited, assets 
i DN COUR WRG) cnn cncccereccccevecaces 455,063 
Ditto—Debenture conversion account ............+++ 50,009 
Colonial Bank, property and premises (book value) ...... 95,457 
Colonial Bank purchase, goodwill account ............... 70,000 


The second and fourth of the foregoing items have to 
be provided for in full; for the first and third the pro- 
vision will probably have to be large. In addition, 
there is the contingent liability in connection with the 
Assets Realisation Board, and that may run up to 
something like £1,000,000. The report of the board is 
not yet issued. 

The colony is unquestionably in a flourishing con- 
dition, its leading industries being fully productive. 
The cereal harvest proved to be a bumper one, worth 
probably about £2,000,000 more than that of the 
previous year. 


IMPROVEMENT IN TRADE AND THE STOCK MARKETS. 
. 


The Melbourne Stock Exchange has been more active 
of late. The recovery in bank and other investment 
stocks makes steady progress. The high market values 


_of copper and tin have raised quotations for mining 


stocks, and brought out new ventures and prospectuses. 
The market in Victorian gold mining stocks has been 
rather more healthy, but these stocks are too numerous, 
and the great majority are very risky. 

Trade throughout the colonies continues to show a 
steady improvement, and to be very sound. But the 
volume is still wanting. 


BUSINESS NOTES, 

Mr Henry Neill’s Estimates of the American Cotton 
Crop.—In the letter from our New York correspondent, 
which appeared in our issue of the 26th ult., reference 
was made to the well-known cotton crop reports issued by 
Mr Henry Neill. It was pointed out that Mr Neill is 
accustomed to vary during the season his estimates of 
the probable outturn of the crop, and it was added that 
owing to this he had several preliminary reports to 
choose from when making up his annual statement, and 
pointing out how near he came to the actual result. 
Messrs Neill Brothers now complain to us_ that 
our correspondent’s remarks are calculated to convey 
an imputation on the good faith of Mr Henry 
Neill. It is, we hope, hardly necessary to say 
that nosuch imputation was intended. Opinions may 
differ at times as to the accuracy of Mr Neill’s estimates, 
but the perfect honesty and good faith in which they are 
framed and published arg everywhere recognised, and, of 
course, it is essential to the value of all such esti- 
mates that they should be varied from time to time 
during the season, in accordance with changes in the 
condition and prospects of the crop. Now that attention 
has been called to it, we frankly admit that our corre- 
spondent’s comment upon those necessary variations of 
Mr Neill’s estimates, although, as we have said, not 


intended to convey any wrong imputation, was uncalled 
for,and would have been better omitted. We regret exceed- 
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we can only urge that the inadvertence through which it 


was suffered to appear arose from the fact that the idea | be sold within three years, and the money thus obtained 


of anyone questioning the perfect Jona-fides of his esti- 
mates did not enter our mind. 
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ingly any annoyance it may have caused Mr Neill, and | hoped, it will be possible to dispose of abroad; and some 


South African Banking.—With the declarations just | 


made by the Standard Bank of South Africa and the 
Bank of Africa, the dividend announcements of the 
African banks are complete in respect of the first half of 
this year. It isa matter for congratulation to all con- 
cerned that the dividends of recent years have been 
maintained in view of the curtailment of business with 
the Cape, caused by the uncertainty in the political 
situation. 
Africa appear to have made even more profit than during 
the previous six months. Up to the present none of the 
banks has issued a balance-sheet showing its position at 
the end of June, and we are therefore unable as yet to 


find out whether funds have been transferred to London | 


for use here pending the adjustment of South African 
difficulties. Apart from dividend influences, it must be 
admitted that the quotations for the shares of these banks 


In fact, the Standard Bank and the Bank of | 


have been little affected by other causes of fluctuations. | 


The present quotation for Standard Bank shares is 64-66, 
the same as at December 31, 1898, no doubt not quite so 
high as they have touched this year (due to the issue of 
new shares at 55), yet comparing not unfavourably with 


wrices revious years > highest and lowest | , 
the prices of previous years, the highe | conversion fund when they have made ends meet. 


quotations for 1896, 1897, and 1898 being 674 and 523, 
672 and 571, and 71 and 61 respectively. The shares 
of the Bank of Africa have held their ground even 
better ; the present price, 104-11, being as high as at 
any time since 1895, the highest and lowest quotations 
for 1896, 1897, and 1898 being 102 and 7,",, 11} and 83, 
and 114 and 10 respectively. It may be, however, 
that we shall see a reduction in the market quotations 
for these shares, due to possibilities which, even 
now, may be being taken into account by those 
who are returning from their holdings and caus- 
ing the market therein to be considered ‘ weak.” 
At present the Standard Bank is paying a dividend of 
16 per cent. on £1,000,000 called up capital, and the 
Bank of Africa one of 12 per cent. on £525,000 called 
up, but in future the former institution will have to pay 


| again freely open their pockets to her. 
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3,000 properties now held by the National Bank are to 


devoted to conversion purposes. The Andine Railway 
also is to be sold for the purpose of augmenting the 
conversion fund, which is, ia addition, to receive 
$7,000,000 gold in national cedulas belonging to 
the nation. It will thus be seen that there is 
a great deal of apparent elaboration about the 
plan, but unless it differs very materially from 
the accounts received of it, there need be little 
hesitation in saying that it is inherently rotten. The 
revenue of the Government is at present insufficient to 
cover the expenditure. Yet what is proposed is that 
this inadequate revenue shall be further curtailed by 
taking out of it the $2,000,000 representing the profits 
of the National Bank, the receipts of the Andine Railway, 
and a portion of the proceeds of the import duties, which 
are, moreover, to be gradually reduced. In other words, 
the present deficit is to be increased, and it is out of that 
deficit that the conversion fund is to be constituted. 
European investors, moreover, are, in the imagination 
of the Government, to be so impressed by this wonderful 
method of finance that they will cease to turn a cold 
shoulder to Argentina’s applications for new loans, and 
Rubbish! The 
Argentine Government is beginning at the wrong end, 
and it will be time enough for them to commence to 
talk about appropriating revenue to constitute a currency 


The Fall in Westralian Shares.—In the general decline 
in the prices of securities which has taken place during 
the week, Westralian gold shares have played a promi- 


nent part, and while the whole level of the quotations 
| for these shares has receded, the fall has been especially 
| Severe in some of the issues which were recently run up 


ito an 


dividends on £1,250,000, and the latter on £750,000, | 


due to increases of capital made early this year. In 
other words, to keep up the present dividends the profits 
of the Standard Bank must increase £40,000, and those 
of the Bank of Africa £27,000, presuming that the addi- 
tions to reserve continue as heretofore. The present 
half year is certainly not the best one in which to com- 


mence increasing profits, and it will be gratifying indeed | 


if we find the dividends at the end of 1899 on the same 
basis as those to which we have become accustomed for 
many years past. 


The Argentine Currency.—It will be time enough to 
discuss the currency conversion scheme of the Argentine 
Government when the complete details of the plan have 
been received here. 
the paper currency convertible into gold at the rate of 
51 paper for 44 centivos gold, that being equivalent to a 
gold premium of 1273 per cent., which is somewhat less 
than the present premium of 134} per cent. The con- 
version is not to take place at once, but at some later 
date to be determined by decree, and meanwhile the 
Government is to commence to accumulate a stock 
of gold to constitute a conversion fund. To that fund are 
to be allocated the profits of the National Bank. There 
are to be paid into it $5,000,000, in instalments of 
$100,000 a month, out of the proceeds of the special 
war tax of 10 per cent.on imports. Also, apparently, 
per cent. of the proceeds of that tax, which is to be 
redueed by steps of 1 per cent. a month until it is 
brought down to the stipulated 5 per cent., are to go 
to the conversion fund. Further, $16,000,000 of internal 
bonds of 1871 are to be taken over by the Government 


The broad proposition is to make | 


| the { 


extravagant height. For examples, Lake View 
Consols have fallen nearly 33, Hannan’s Brownhills 1, 
Kalgurlis 12, Associated Gold and Ivanhoes 1, and 
Golden Horseshoes }. In view of the important 
character of the reaction, it may be of interest to show 
what the declines from the highest points reached a few 
weeks ago have been among the leading shares, and what 

alls represent in market valuations. The particulars 
are as follows: 





Issued Price High Total 
Capital Yes- est, Fall. Reais 
= ’ terday! 1899. Tre 
£ £ £ £ £ 
As ated Gold... ...cccees 450,000, 112. 33; 14 675,000 
brit 1 Westralia ...... ‘ 80,000 10 10> - 40,000 
| Golden Horseshoe (£5).... 1,500,000 154 172 23 707,000 
SCO LO ow iacivwianan 322,183 233; 5d 23%; 806,000 
Gt. Boulder Proprietary (2s) 160,000, 33/ 37/6, 4/6 | 360,000 
Gt. Boulder Perseverance.. 175,000; 134 15 22 416,000 
Hannan’s Brownhill ...... 110,000° 12} 14 ] 192,500 
Hannan’s Oroya ........-- 180,000, 3 33 } 135,000 
PURE DOO ROD cicrceensnwe 1,000,000, 153 18, 3,4, 637,000 
er 115,500 102 12 2 251,000 
| Lake View Consols........ 250,000; 203 283 78 2,000,000 
London and Globe Finance 2,000,000) 29 33 : 400,000 
POOR REE coc wcssesneoene 230,000; 63 94 25 575,000 
S DNS Sainte tere 500,000 44 5h 6 187,500 
6,872,683 7,362,000 





| last 


from the National Bank at 75 per cent. of their value, | 


payment being made in Treasury bonds, which, it is 


It will thus be seen that the decline in the aggregate 
valuations of the fourteen companies specified has 
amounted to £7.362,000, which is more than equal to 
the nominal capital of the undertakings dealt with, the 
heaviest falls having been in Lake View Consols, Ivanhoes, 
Golden Links, Golden Horseshoes, Peak Hills, and Great 
Boulder Perseverance. The severity of the reaction 
is not surprising, however, for the upward movement 
had carried prices to such an inflated level that at the 
settlement the leaders in the market found it 
necessary to ‘“‘put the brake on.” In many instances 
carrying-over facilities were altogether refused, and the 
contangos arranged were frequently very stiff, running 
up to 20 per cent. and over. In the interval markets 
generally have become disorganised, and as it is antici- 
pated that the ‘‘ carrying over” charges upon specula- 
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tive iss will be still more onerous at next week's | 
settle nt, there has naturally been a rush to close | 
con ents, before being practically forced to do so by 
th uking up r providing “ differ 
ia Pe 

en i, aS uVy co uat 3 

Joint Stock Companies in Russia.—In his report on thi 

ade of Ru to which \ eferred last weel [ 
Consul-Ge1 | Michell quotes yme figures from a 
report of the Minister of Finance, issued in April last, as 
to to levelop nt of t cl ipa ies 1 I\ ° 
The total s capital « is financial, manu 
facturing lustrial, ums und other enterprises | 
at the beginning of April, 1898 us, it is stated, | 
£177 ,025,400, compared with £94,562,400 on January | 
1, 1895, and £63,175,900 on nuary 1, 1886 And Mr | 
Mich il calculates that the £177,025,400, record in | 
Apri t year, has now been increased to not less than 


] . . ] . wv ne ; 
rae See 1 ex nce in 18938, 
] 


£34,551] 50 ) represented 


| 

| 

the capital of 113 foreign com- | 

panies, mainly Belgian, the companies of British origin | 
being few, and m stly concentrated in the Sout! f Russia. 
That a good deal of wild speculation has entered into | 
this industrial exploitation Russia the recent break- | 


» St Petersburg bourse has shown, and it is 


perhaps not to be regretted that British capital has | 
been involved in it to so small an extent. And the | 
question as to whether it has been g a for Russia. | 


herself is one upon which grave doubts are entertained, 
be gathered from the following extract from Mr | 
] ia,’ he writes, ‘‘ is 
mac le, 
of the rurs al 
con dition 
hopes are entertained 
hn economists that wit! 
e manufactures, 
in ceneral 
y, Vv very dif ffere 
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large—her agricultural 
not advancing. 
‘rtain class of 
establishment of h 
when the agricultural classes 
been raised to a level of prosperit 
present isfactory state, Russia will be. 
upply all the wants of her own po pulation 
having recourse to foreign supplies. $ 
a Utopia, « — to the creation 
Chinese w und Russia, and they consider 
attempts tow rds its ill only 
damage still further the true interests of tl 
which lie mo immediate ly, and at 
pre in the direction of agriculture. 
abundance rural population, 
enlightenment throughout the country, the manufact 
ing era would set in in the course of natural evolution. 
In the absence of these two essential conditions for the 
successful development of manufactu 
the present system of fostering th 
high c 


popul ation at 
certainly 
by a c 


) 


the urm 


1s 


and 
sh: ull have 
t to their 
able to 
without 


rech .on this | 


unsat 


ome 
Ol 


aalis t} n 


OGiidu i vy 


( the coun 
all eve 
With a 
and the 


at 
super- 
spread 


ent, 


Ol of 


ing undertaking 
m by an abi 101 ‘mall 


gay cae uA 
istom tariff may, it is declared by some organs of 


the Russian Press, be regarded as a very costly, 
artificial ethod, having no sound foundation, and | 


doomed to 


the tari 


VAL 


fall so soon as the artificial prop, afforded by 
s withdrawn. 
Railways, and Shipping 


‘the lately-issued official 


Irish Banking, 


factory to fir 


-It is 


bi st1CS O! 


»? 
2UAU 


satis- 


id from 


[rish banking, railways, and shipping that the marked 
activity in business generally in the other divisions 
the United Kingdom a1 nd the consequent improvement in 


the 


the ec 
evident 


! 
iS Ol wage-earning cls sses iSO 


os was a 
rst half of the current 
leposits and cash balances 


ynditior 

in Jreland during the 
year. In the first place, the de} 
in the joint-stock banks amounted on June 30th 
£39,840,000, being £867,000 in 
the corresponding period of last year, and constituting the 
highest am: = of which there is record. The annual 
increase in the deposits and cash balances has gone on 
steadily since 1586, with the single exception of 1897, 
when there was a small decrease as compared 
with the preceding year In the second place, the 
balance de posits in Post Office and Trustee Saving 
banks, . which also increased almost uninter- | 

he past twenty years, reached | 


last to 
540, 


excess of the total held at 


has 
ruptedly during t 
£9,852,000 at the end of June last, as against | 
£9,206,000 a year previously, showing an increase of 


in the ‘ola 
augmentation for 


twalyv snth 
tweive montas 
1 7 } 
Dank a 


, 80 that 
the 


vings eposits 


~ * 
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the year has amounted to £1,513,000. Then, it is shown 
that the amount of Government Funds, India Stocks, 

1 Guaranteed Land Stock, on which dividends 
re payable at the Bank of Ireland, was £26,072,000, 
being an increase of £1,518,000, as compared with 
he amount for June, 1898. Out of this _ total 
of £26,072,000, about £15,399,000 is represented 
by Consols, £6,000,000 by Guaranteed Land Stock, 
and £3,995,000 by India Sterling stocks. In the 

te circulation of the six banks of issue in Ire- 
, there was an increase of £251,000 to £5,991,000, 
as against a decrease of £118,000 in the total 
at June, 1898, as compared with 1897. Turning to the 
Railway statistics we find that, with an increase of eight 


ta 
the 


“s 
length of coe - n, the receipts of the 


_— for the 26 weeks to the end of June amounted 
to £YI,¢ 246, or £42,885 more than for the corre- 


of 2°€ 


G 


sponding period of 1898, a gain 
shipping returns only bring the 
close of last year, and are, th 


nt. The 
p to th 
belated. 


per c 
information u 
erefore, rather 


But they show that in 1898 the tonnage of vessels in 
foreign trade entered was 1,145,623, be ing 91,098 tons 
| less than for 1897, but 137,957, or 13:7 per cent., above 
the average for the ten years 1888-97; while in the 
clearances the tonnage was 525,838, which, although 
16,990 tons smaller than fi r 1897, was 133,070 tons, or 
35°9 per cent., in excess of the average for the decad: 


In the coasting trade there was an increase of 100,713 
tons over 1897, the total of 4,436,295 tons being 282,075 
tons, or 6°8 per cent., over the average of the ten 


years 
? t D J 
to the end of 1897. 


Wills and Bequests.—The Illustrate 
gives the following list of wills soibiail, 


ed London News 
with the amount 


| of of porsonalty in each case : 


[Ir John Edward Giles, late of Westfield, 





wa H Dek oso I ro 
SS oa Se cis kbd WE La walked amb e bead carawias 527,675 
Mr Frederi Wilder, J,P. late of Purl Hall, 1 
ME nice nhenes chews kab es pebtaee eae ane enue 104,790 
G Hla Ww th Wentvy D.] , lat \\ Cc 
! WEOMOUOUL, ROEMGRING scaccicctccwebeicc ns 59,394 
Colonel Charles Birch, J.P., late of Lym Gra 
I ps y $3,371 
( rl 
North Bri 31,691 
> + 
I Diagioeg wan ; 18,050 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, Sept. 7. 


nY 
ul 


Tho 


ns of the Bank 
week, and the corres 


ret of France for this week, Jast 





ponding week of last year are as 
follows :— 
DEBTOR. 
1899, Aug. 31, 1899. Sept. 8, 1898. 
{ c f Cc Cc 
Cay 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profit 
ta 
] 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
R I 
it 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserv 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Specia 8,407,444 16 8,407,444 16 8,407,444 16 
Notes in circulation ........3,710,947,790 Q ..3,795,369,365 0 ..3,517,727,585 0 


on sec 


ferred or dey 


iritie 8 trans 








posited .... 21,000,128 8 - 19,081,963 37 .. 20,834,173 46 
Bank not to order, re- : 
ceipts payable atsight.. 13,0 7 - 13,644,588 75 .. 15,491,942 62 
Treasury account current A 
GREE vccscececeooones 184,928,581 41 254,566,481 59 .. 265,857,667 87 
Current accounts, Paris.... 389,473,237 14 .. 585,465,435 38 393,123,712 80 
|; Do branch banks ...... 76,395,457 O .. 98,454,436 0 .. 74,241,055 0 
| Dividends payable ........ 2,600,636 25 .. 2,743,953 2 - 2,698,440 25 
Discounts and sundry inte- 
MONEE ccs ps ncesasztesece 5,409,701 97 .. +,904,510 89 .. 3,822,059 50 


Rediscounted the last six 


PES ebcatccncneacass 1,464,836 54 .. 1,464,836 54 .. 1,008,015 68 
BUREHEOS. ccccccoccscecesece 27,882,583 68 51,995,100 17 30,682,968 80 


Total ..ccccccccs «+ -4,658,138,811 44 ..4,852,706,178 78 ..4,550,413,128 82 
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CREDITOR. 


Cash in hand and in branch f c f c f Cc 
DOMES .ccccccecsseneccecs 3,124,236, ¢ 51 0 3,124,418,109 74 ..3,123,885,092 60 
Commercial bills overdue .. 72,663 53 .. 83,263 43 .. 53,652 
Commercial bills discounted 
in Paris not yet due.... 237,989,608 74 .. 367,653,292 94 .. 201,51 847 16 
Treasury bills ......ccceceees 2,586 0 .. se es 7,233 8 
Commercial bills, branch 
ARE oisccccanebnentiene 370,916,842 0 436,883,848 O .. 577,478,107 0 
Advances on deposits of 
DOL, cvienuebebeeuses 123,000 0 196,000 0 .. 
Do in branch banks ...... 9,298,990 0 .. 11,438,700 C .. 3 coc O 
Do in public securities .. 190,352,707 62 .. 192,382,379 92 169 39 
Do by branch banks...... 257,214,931 0 247,887,177 0 227,066,655 0 


Advance to the State (Con- 


ventions, June 9, 





and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 ‘ 14 
Do disposable 99,627,297 21 .. 99,627,297 21 .. 73 
Rentes Immobili i 
of June 9, 18 100,000,000 0 100,000,000 0 .. 0 
Hotel and furn 
bank and , e 
perty branches ....cece 19,356,922 15 .. 19,333,522 15 18 366,711 2 
Expenses of management.. 3,190,380 94 .. 2,641,917 49 .. 133,867 359 
Employ of the special re- ac 
SOETS cvccesccccconesnss 8,407,444 16 .. 8,407,444 Me on 8,407,444 16 
a er ee 14,368,129 95 "i 18,472,476 69 19 20 31 
Total oc ececccrvces 4.658,138,811 44 ..4,852,706,178 78 ..4,550,413,128 &2 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 
DECREASE. Francs. 
CRRORINMER co cccccccccevcuscecvcaccencconces cose 84,421,575 
URGE GORING 6 occccecevetvascveveevuctsens - 69,637,900 
PEAVOIS GODORES ccccccccosevcscoronsesesscoccues 8,051,177 
Cash..... Sb ceSieeddncesssecceasecéossoncesdesees ° 81,458 
PN cc ndpesacntasshgeneneendeuseiyeuasneus l 8,104 


The large amount of the bills that ran off at the end 
of the month has permitted tl 
account for payment of the 
Three and a-Half per Cent 


quarter! dividend of the 
s.,and meet the Treasury 


he Treasury to draw on i 


bills that fell due on the 1st, with a large reduction in 
the circulation. 

The London exchange, after remaining stationary 
during the week at 25f 244c, is firmer to-day at aot 25c. 
Private discount is easier at 2) per cent No des lings in 


cold with foreign countries have 


taken : plage desing 4 th 
wer x, and the cash t 


to- day was made up as under :- 
Sept. 7. 








———-Aug. 


Die 








France. Francs. £ 
Gold ..1,926,676,502 = 77,067,060 .. 1,926,902,953 = 77,076,118 
Silver ..1,197,560,149 = 47,902,406 .. 1,197,515,156 = 47,900,606 
3,124,236,651 =124,969,466 3,124,418,109 =124,976,724 


The following are to-day’s closing prices, 
variations on the week, in stocks and shares 
prised in the subjoined table: 

10c ; 


vith the 
not com- 
—Brazilian Fours 61f 40c, 


Spanish Exterior 60f 323c¢, — 574c; Portu- 


guese Threes, 24f 5c, — 15c; Russian Threes 90f; 
Chinese Fours 102f 25c, 5e; Ottoman Bank d68f, 
+ 1f; North of Spain shares 188f, — 3f; bonds 249f 50c., 
+ 2f 50c: Saragossa shares 246f, + 2f; bonds 311f 4 

lf 50c. In mining shares :— Tharsis 207f, 2f ; 
Cape Copper 103f 50c, + 2f 50c; De Beers 656f, 
—13f 50c ; Chartered Company 73f 75c, — 3f 75c 
Consolidated Goldfields 165f, — 19f; Ferreira 542f, 


— 38f ; Geldenhuis 159f 50c, — 15f 50c ; Transvaal | 
10f, — 4f; Buffelsdoorn 17f 25c, — 75c; 


and 


Estate Sd5f, — 3f; Randfontein 66f 25c, — Gf 25c; 
Robinson Mines 231f, — 13f; Oceana 24f, — T5c; 
Simmer and Jack 139f, — 22f; East Rand 175f, — 16f 
French Rand 36f,— 2f 25c; Durban Roodepoort 75f, 


— 5f; Rand Mines 918f, — 62f; Lancaster 67f, — 9f; 
Village Main Reef 210f, — 150f 50c; May Consolidated 
119f, — 10f ; Robinson Bank S8Of, — 6f. 
Par. ate Aug. 
f c f 
100 52k .. 
100 20 .. 
102 35 


JI ee 


sent 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs ...... 


100 .. 
100 .. 
100 .. 


oom 
> 
~) 


yA o 
Italian ....... seceeee 100... 9220 .. 92 62} 425 
Austrian Gold 4%.... 100 .. 10165 .. 101 75 10 
Turkish Fours........ 100.. 23 27) .. 23 30 24 
Egyptian Unified .... 100.. 10795 .. 10780 + 


Bank of France Shares 
3anque de Paris...... 
Comptoir d’Escompte 


1,000 .. 3, 
500 .. 
500 .. 


> 


KM NOWOPOOOOCOCO 
— 


Crédit Lyonnais...... 500... 963 oa 969 
Crédit Foncier........ 500.. 71 ss {. 
Paris Gas Shares...... 250 .. 1,133 oe 1,124 + 


Suez Canal 500 .. 


ee 


ooocoococoe°c”’e 


Northern Railway .... 500 .. 2,084 2,085 
Western Railway .... 500 .. 1,135 ae wees — 3 


Orleans Railws 


cocooooococoeoooco 
° 
° 





Oi ccccse Uws ee oe 1,100 10 O 
Eastern Railway...... 500 .. 1,010 ini Vo16 6 0 
Ly: ms Railway ...... 500 .. 1,847 oe Et : a 
South 1ern R ailway won ME co. ae oo L000 5 0 
South ol Austrian Rail, 500 ee 167 ** 166 Yr ] 0 
Rio Tintos Ord. ...... 250 .. 1,160 ee 1,152 8 0 
ee. es (oe ee 
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The financial establishments which represent the 
North of Spain Railways Company in France are making 
creat oe by meang circulars and advertisements, 
to induce bondholders to subseribe to the conditons voted 
by the lers in their own interest 
the board of the com 


t. The aim of 
any is to obtain a sufficient majority 

to be able to impose 

bondholders. 





ho] 


shar enoi 


the arrangement on 


dissentient 
M. Léroy-Be a has take 


sn up warmly 


y 
Seg tli hatte al , md 
the defence of the rights of bo. dholder , and devotes his 
~+ , he : 41 T y 4 
last week ly al ticle in tne Eco O1VLS i Ul to the 
subject. The fact that the acceptance of the ter 


ns pro- 


posed would permit sha olders to receive a dividend is 


suflicient, he remarks, to condemn the whole scheme. 
To the argumen forward that shareholders 
cannot be expected manage an undertaking with- 
out remuneration replies that they obtain all 
the benefits of success, and must bear the conse- 
quent risks. Shares of the Suez, Duval, Paris Gas, 


and other companies, have 


increased five or 
in value, wit 


deriving ny 


ten- fold 
: ; 
thout bond! advantage 


"AC Aly A TT} , ® mre p 
CCCLY€ 11C1i Inte 


rest and not ling more. He 





1é uccess un undertaking 
tac ates a converslor f the debenture by the menace 
of a reimbursement and a reduction of interest. He 
lso condemns incidentally the scheme put forward by 


croup of Austrian sha ‘eholders of the Lombard ] Kt vil- 
way Company, to tamper 


with the rights of their bond- 


holders by extending the period lemption and 
substituting purchases on the market for re-imbursement 
by drawings. - iali-yearly 2 yupons have been 
already reduced f 7f 60 to 6f 5 l the premium 
on re-imbursement in gold is now the ae pal attraction 
to investors. Happily, the board of directors, with th 
bulk of the shareholders, are opposed to the de mié und of 
the Vienna Commit which M. Léroy-Beaulieu 
ieclares to be inadmissible. This proposal is also made 
in the interest of shareholders, and to the prejudice of 
bondholders, and the mere taint of having been put 


forward has alread: 
value of shares 


tion in that of the 


oduced a considerable rise in the 
with a corresponding deprecia- 


del ntures or oblig uti ns. 


The Paris bourse was closed on Saturday last at 1.30 
instead of the usual hour of 3 p.m. by s 


speci: ul authorisa- 
will 


tion of the Minister Finance, and this measure 


apply to every Saturday during the present month, with 
the exception of the 30th, whichis an account day. This 


’ ++ "aw . > ee 
is a first step towal a 2 neral 
I > 


Saturday half-holiday, 


although the demand was only put forward by bankers 
and agents de the summer months. The 


cnai 
a | iced ho irs did 


‘ntail any loss of business, for 


transactions were more active during the half time. 
The permission accorded is an experim which may be 
extended next year, and bank clerks are already agitating 

f ) 


for a general Sat 
Cognac or French 


grape is now little m« 


urday half holiday. 
bran¢ dy made from 


han a legend. 


the juice of the 
Official returns 


show that the product yn of alcohol, pure spirit, in 1898 
was 2,412,460 hectolitres of 22 gallons, an increase of 
204,320 hectolitres on the year ; but the quantity distilled 


from wine was only 45,975 hec stoli _ s, after 83,719in 1897. 

The principal elements of the total production were: 

alae 708,270 hectolitres ; 
and beetroot, 897,542 hectolitres. A small quantity was 
obtained from cider an: nd wine lees. Twenty years ago one- 
third of the alcohol was distilled from grapes. Although 
the total production o of cognac for the year was only 45,975 
hectolitres, the C returns year gave the 
exportation of brandy made as 146,495 hecto- 
litres, more than half of Ww 


' 
iStoms the 


from wine 


ior 


hich was sent to England. 
The colliers in the North of France are agitating foi 
an increase of pay. At eting of delegates just held | 
at Lens, their usual leader, Deputy Basly, said that | 
since 1891 the price of coal had increased from 13f 50 ¢ || 
to 15f per ton, while the average daily output per man | 
had risen from 1,044 to 1,201 ki los. The rate of pay || 
was then 4f 80c per d with a bonus of 20 per cent. 
ome time back the bonus was raised to 25 per cent., | 
the day’s wage being the s9me. M. Dasly estimate 
hat with t creased selling price and the additional 
production of 157 kilos, the bonus should be 47 centimes 
per day, it l of 24 times. He, in consequence, 
- -— oo cities a a 4 























en to demand the difference of 23 centimes. 

it vints rd to quality is expected. 

Progrés Vi estimates the production in conti- 

by 000,( 100, ne etolitres. or 1.056,000,000 

T The ai l y anot h er 
s less optimistic, neverthe- 

s 44,000,000 hectolitres for France, with in 


\n ex celle 
The 


nent 


ve with reg 


ance at 

a 
ournal of the wine t 
less admit 


sngilsi 


. l + 
trade du 


addition 4,500,000 for Algeria and 250,000 for Tunis. 
The production in 1898 was only 32,000,000 hectolitres 

Workmen’s trains run onthe Paris suburban lines 
during the early morning, but clerks and professionals 


salaries are 


whose frequently smaller than the wages of 
industrials, do not enjoy the privilege of the reduced 


ing 2,000f or £80 a year, or who are not assessed for more 

tban ten francs a year for their house tax tothe State. 
T ( I te rancs or cipedes in 1898 produced 
858.64 Af (£19 346), the number of vehicles registered 


74,545 on the year. 
six franes, but 
is made to carry. 


passed through the Paris 


t, 
483,414 increase of 
has since reduced to 
d on each person the machine 
amount of paper that 


having been 
The tax 
chargt 


The 


an 
been 


ounted to 7,840,000f (£313,600), 
(£264,400) last and 5,670,0008 
The co te returns for the eight 
year were i809, 2,512 ships, and 
20,721) and 337 0491 
1897, 2,009 1,950,690). 


shipping in August 
6,610 000f 
(£226,500) in 1897. 
months of each 
63, 018, O16f (£2,5 
(£2,333,482 


Ain 
walnst 


2226, 


mn ple 


1898, 2,426 


and 48 


58. 


»767,248f (£ 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, August 29. 


A great deal of attention is being paid to the rapid 
advances in the prices of staple commodities, and some 
of the more conservative observers have gone so far as to 
discuss the probability of what they are pleased to term 


litical leader « 


} national reputation 
husiness situation 


a few days 


n discussing the 
ago, referred to what he 








fares. The railway companies, solicited by the Minister 
of Public Works, have consented to extend the benefits 
of the reductions to all persons with incomes not exceed- 


is | 


typical prosperity 


Bankers’ Clearing- house n the year oaae April “oA a 
March, was 9.567,528,077f (£382,701,125 against 
5,945,810, 88sf (£311.8 135 in the aes year. | 
About two-thirds of the sum was settled by book 
transfers, the rest by drafts 

Suez Canal returns show that the receipts from | 


1 


| expansion 


' Was two years 


reaction, by which they in reality mean something very 
like a panic. They forget, of course, that a genuine | 
panic is never foreseen, that its very existence is based 
on the fact that its approach is not anticipated. A 





than it was on the like date two years ago. 
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matter oi 


seven years ago, and, except in a few instances, it is 
found that they are not materially higher now than then, 
or that tl ey al low: 

Out of twenty-one stapl cted for the purposes of 
this comparison, there are nine food products, of which 
nly four—beef, eggs, tea, and sugar—were higher on July 
Ist] than on the corresponding date in 1892. Notwith- 
standing the outcry against the recent advance in retail 


prices of beef, and in spite of the fact th ui it is quoted 


er pound—per carcass at Chicago—at about 8!ce (July 1st 
this year) against 64e seven years ago, the price at mid- 
summer, 1899, eos bie a pound lower than on July 1, 
1894, in the midst of the period greatest business 
de pre $3i0 in recen years. Kigeos wert sold at L5ie a 
dozen seven years ago, fell off to 12c in the middle of 


1894, and were only 16c¢ on the lst ukimo. On the 
date last reife l to ee Oolong tea at New York 
was held at 24!c per pound, 24c higher than seven years 
before, and 64c hi 1igher than live as well as two years ago. 
The increase in on price of sugar at the midsummer 


date in the current year is only 13-16c “ 
trasted with 1892, a little 1 ae that as compared 
118 94, ‘and fc higher than on July 1st two years ago. 
Thi is leaves five of the more important food products in 
the list, wholesale quotations for which, on the first of las 
month, were lower on July Ist than in 1Sy¥2, a year of 
: during the decade prior to the current 
year. Thus we find p\ rk at 5e a pound per carcass at 
Chicago on July 1, fully 2c lower than it was seven 
years ago, 2ic lower ae on July 1, 1594, but 4c higher 
A standard 
le of wheat flour is quoted at New York on 


pound con- 


more 


second gra 


~ most recent of the dates considered in this 

ymparison at only 3$3:50 a barrel, whereas on 
ari 1, i592, the price for the like grade was $4. The 
fact that flour appears to have risen s harply is due 


principally to its price having fallen to 2°50 in the mid- 


» 


2-3le a quart wholesale, the same as it 
before, and te less than on like dates, 
respectively, five and seven years Potatoes, 
another staple article food, sold at a bushel of 
180 pounds last month, 25c less than they brought on 
July 1, 1597, and on July 1, 1892, and fully 75c less a 
bushel than the reigning quotation on the _ date in 
i. Butter, too, is lower, or was on the Ist ult., best 

eamery selling here on that date at 184: » per pound, 
which, while it was 34c more than the corres- 


summer of 18° Me ~~ on July 1, S97, the quotation was 

$33°90 or 40c a barrel more than it was last month. 

Even milk, whi ‘ch so far as the Metropolis is concerned, 

is being handle a by a combination or so-called trust, is 
1 


quoted at only 


ago. 


Ss] 


on 





called the unprecedented advance in quotations during | ponding date in 1897, was exactly the same as at the like | 
the current calendar year, which, together with the! date in 1894, and 3te less than in 1892. 
enormous increase in demand and in industrial produc- [t is difficult to discover anything extraordinary in || 
tion, led him to believe that within a year, or possibly | the way of an advance in the fact that standard sheet- | 
eighteen months, there would be a crash, in any event | ings sold at Boston on the first of last month at fic a | 
@ serious reaction, in business circles, and that, as a} yard, or almost exactly the same price as two years | 
consequence, prices would go off sharply; the bears in | before, jc less than on the like date in 1894, and 4¢ less || 
cpeculative circles would have an opportunity to sell| than at the like period in 1892. | 
everytl ing « short," and, if sufficiently prudent, buy again Leather is of sufficient importance to merit a place in jj 
at a much lower !evel for the aes which would be sure | this comparison, and an inspection of the range of || 
to ew | quotations for oak dressed, at New York, shows it had i| 
This suggests an examinat into the premises of the; sold at 33c two months ago, or exactly the same price as | 
proposition. Is it true that prices of leading staples | seven years before that date, only lc more than on July | 
lave run up above quotations in the more recent years| 1, 1894, but 4c more than at the corresponding time in i 
of pronounced prospe rity ; that we are expanding beyond! 1897, from which latter fact, probably, arises the 1 
warrant, when the period of expansion is considered, | impression of an extraordinary advance. Notwithstand- |} 
and, thenetare, that caution is necessary, and that| ing the higher quotations for anthracite coal, and the | 
commercial sail will have to be taken in? | prospect for still higher ones, the price two months ago | 
An examination of quotations for standard food, | was 75c a ton less than on July 1, 1892, and, even with | 
building, clothing, metal, and other necessary products! the recent advance, it is slightly less than on July 1, } 
at primary markets in this country, on, we will say, | 1894, and 50c a ton less than two years ago. 
luly Ist in 1892, the year of greatest business prosperity (Juotations for staple building materials are, of cour «| 
prior to the current calendar year; in 1894, the year of! important in any discussion of this character, and i is | 
extreme depression in trade, following the panic of 1893 ; | not surprising to find that, taken as a whole, they show }j 
in 1897, eight months after the results of the last! relatively greater advances than food products, clothing 
Presidenti: al ¢ election were made known, and it had been | material, coal, petroleum, ete. Thus, nails, on the most | 
ascertained that the 16 to 1 heresy was not to be per-! recent date under discussion, were held at 52°85 per 
\s mitte “47 to exert an influence on our finances; and on | keg of 100 pounds, or 85c more than seven years hefore, 
| July 1st this year—does not reveal an extraordinary | $165 per 100 pounds higher than they were in the 
eet al Ae ia 























September 9, 1899. | 





middle of 1894, and $1:10 higher than two years ago. 
A similar showing is made by window glass, the quota- 
tion per box being $2°48, on July Ist last, against $2 


seven years ago, $1°50 five years ago, and 51°78 two 
years ago. Pine lumber, per 1,000 feet, was held at 
$18°50 in 1892, fell to $18 two years later, to $6 three 
years after, but jumped to $20 two months ago. The 


sorresps nding movement with respect to prices of hem- 
lock lumber was from $1250 down to $12 at the two 
intermediate dates and up to $13°75 last month, while 
quotations for spruce fell from $18 seven years ago to 
50, then advanced to $14°50, and, at the more 
recent date, was held at $17. Pig-iron requires no 
special attention in this connection, except to make the 
comparison complete by pointing out that Bessemer at 
Pittsburgh in 1892 was quoted at 514, two years later 
at $1125, three years after at 59°25, while in the las’ 
two years it ran up to $19°75 by July Ist. Copper has, 
like iron, enjoyed an extraordinary advance, the price of 
lake per pound, at New York, ranging from 113c in 1892 
down to %c¢ in 1894, up to ilie in 1897, and to 18e¢ on 
July Ist last. 
heavy advance having been announced yesterday. ‘On 
July Ist, however, the price of American plates, per 100 
pounds, at Pittsburgh, was only S4, 
$695 at a like date in 1892, $6°50 two years after, and 
as contrasted with $3°35 on July 1, 1897. 
7 35-100¢ per gallon for refined, runs ahead of the quo- 
tation in 1892 by more than lic; it is also higher by 
itly 2c when the contrast is made with 1894, 
nearly 14c higher than the price charged two years ago. 

Thus, out of the twenty- -one staples 
which have been referred to, twelve are higher and nine 
are lower than in 1892, while fourteen were higher on 
July 1st last than on alike date in 1897, two-thirds of all 
those for which quotations are given. But the mere fact 
that one-third of the prices in the list prepared continue 
at a lower range than the level of two years ago, 
that nearly one-half are lower than seven years ago, 
would seem to indicate that the time is not yet ripe 
for fears for the future of business based upon a general 
| over-inflation of quotations. 


S13: 





n¢ 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 6. 


Ther? is considerable uneasiness here on account of a 
prospective strain upon the resources of the Reichsbank 
during the current month. The condition of this insti- 
tution is not regarded es unsatisfactory for the present, 
but it is not fortified for the usual September demands. 
The following is the usual comparison of the chief items 
at the end of August this year and last year :— 





demand for mone y at the moment is n¢ 

The bourse during the last week 
slightly firmer tone than during the previous fortnight, 
th ngh it was su bje *e to not ineonsiderahble variations 


t unusual. 
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\ . ° 
| are rather firmer, and no further declines 
at present. 


' 
Tinplate prices have also been climbing, a 


as compared with 


Petroleum, at | 


and is | 


quotations for | 


and | 


maintained a very 
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| according as the news from London and Pretoria assumed 
a more warlike or a more peaceful tone. During the 
last two days there has again been a weaker tendency, 
due to the condition of the money market. Coal and 
iron shares have suffered particularly. Transvaal rail- 
way shares naturally lead the downward movement of 
foreign stocks. There is really so little trading being done 
however, that the movement of the market means com- 
paratively little, as the present quotations are accepted 
only until there is a decisive turn in one direction or the 
other in the South African dispute. 

There is some comfort in the fact that domestic loans 
are expected 
In fact there have been slight gains in the 
quotations of Prussian and Imperial funds. American 

railway shares are also firm, Canadian Pacific being a 
momentary favourite. 

It may be of interest to state that the resignation of the 
|'members of the Prussian Ministry did not have the 

slightest influence upon the stock market. It 
universally conceded that there will be no mentionable 

change in the direction of German politics as a result of 

these changes, or rather no such changes can be fore- 

seen, and that amounts to the same thing to the bourse. 

Perhaps an exception should be made to this statement, 

for cement shares advanced measurably under the 

momentaryimpression that the resignation of the Minister 

| of the Interior, and the disciplining of officials who have 

opposed the Government’s canal plans, is an indication 

that the Government really intends to insist on the 

| passage of the Bill which was defeated a few weeks ago. 

The better informed politicians, however, are little 

| inclined to prophesy far in advance what course domestic 
politics will take in Germany. 

The Cologne Volks Zeitung, which is Protectionist to 
the marrow, has raised the question of temporarily 
removing the duty on iron and steel. It says thea 
Union of manufacturers of half-finished iron and steel 
products has been able to only promise 38 per cent. of 
the amount of metal required by its customers for the 
| first half of 1900. The shortage will accordingly 
|arnount te 62 per cent., according to present pro- 
spects, and those works which are dependent upon 
half-finished products will be unable to run during a 
| period of nearly four months unless a remedy is found. 
This would be a calamity to thousands of workmen, and 
the Cologne Volks Zietung thinks there is no justice in a 
portion of the community suffering from the prosperity of 
the whole if this can be avoided. It proposes that the 
question of admitting such products duty free be taken 
up at once by the authorities, so that all interests may 
be heard before the time comes to make a decision. The 
Union, however, shows no disposition to yield any of its 
rights, and so far has insisted on the fulfilment of con- 
| tracts requiring customers to deal with it alone. It is 


is 


a 


5 








dependent upon the 

When the harvest 

settled 
for 


country than the town population. 
proved to be satisfact 
ut uy good 
clothing, 


ory and prices 
demand 
handkerchiefs 


ary 
vil 


figure, 
shawls, 


the 
and 


of corn 
' material 


ior 





1899. 1898, | threatening refractory customers with a refusal to deliver 
sae . _ ona m oie iis | any more goods if they yield om pe . ssities - 
Discounts.............. 40,022,000 33,433,100 io orders with works which do not belong to the 
DO citakuektbennn ss 3,518,450 4,591,150 | Vanes. 

Notes in circulation 54,808,950 53,181,650 
Untaxed aote reserve 5,002,000 6,287,800 
The metal stock decreased £1,632,050 during the | AUSTRIA-HUNGARY. 
past week, and is £1,604,000 less than this time a' (FROM OUR OWN CORRESPONDENT.) 
year ago. Discounts and loans increased in still larger | —— or 
proportion, discounts amounting now to £5,516,600 | a ee 
more than at the end of August last year. Deposits! The good harvest of 1899 has brought about an 
| decreas: d by £1,198,250, compared with a decrease | important change in favour of the textilo industries in 
of £614,550 last year. The previous September showed | Austria. The two preceding poor harvests had neces- 
( {] a diminution of the metal stock by £6,053,100, and an; sarily imposed strict economy upon the Austrian and 
| increase of loans and discounts amounting to £16,433,300 | eee population, and now a beneficial reaction is 
during the same time. There is reason to expect the | felt and large purchases are being made. The first signs of 
requirements of trade and indus‘ry will be still greater | improvement in this deeply-depressed tri ide were felt in 
this month, and if the bank does not check the with. Austria when the demand became so great in Germany 
drawals of metal, and stiffen money rates considerably | that German manufactories ceased almost entirely to 
it 1s diflicult to see how a safe position can be maintained. | compete in the Austrian market. But it was the home 
The note excess amounted to £13,824,700 at the end of last | demand which improved the situation in a very marked |! 
September. Private discount rules at 42 per cent. The} manner. In Austria wholesale trade is much more | 
| 
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The 
’ ort space of time, and 
of establishments which had 
of orders are busy once more. 


immediately became enor 
vanished in a surprisingly sh 
a number 


to stop work for lack 


ne 
NOUS. 


now quite 


Even handweavers in a small way are again able to 
compete. The price of goods has risen on an average by 


1 


T .) z : ] ¢ 
In Bohemia a lack of s 


big 


10 and 15 per cent 
is already felt in the 
improvement has as yet produced no bi 
to enable manufactu 


d hands 
All this 
sult than 


widd 


establishments. 


rers to cover t 


and so to cease working at aloss. It is the futu hich 
would promi 1 reward for their efforts, if there was not 
a continual fe upon the the fear that the p t 
relations with Hungary will not last, that a Customs 
line will be blished between the two countries, and 
that the textile industry of Austria will lose the Hun- 
garian market. At present Austria sells 180 million 
florins worth of textile goods to lungary, and every 
good harvest in Hungary signifies so much profit and 
gain to Austria. There is no bra \ustrian 


from an -onomical 


7 ae ae . 

industry which will suffer more i} 
‘ | *y ] 

separation of Hungary than the textile trade. 


The Hungarian Government is always the first to 
publish estimates of the world’s harvest for the 


th 


year. The report just published states that the total 
result of the world’s harvests for the year 1899-1900 is 
barely sufficient for the total wants, even if all that was 
reaped be taken into consideration. But the total pro- 
duction is never available, because producers always 
refuse to part with their portion for some time. 
This year there in important deficit of wheat, 
barley, and in a lesser degree of oats. 
that maize would furnish large 
droughts make this very 

potato harvest has ceased to promise well. T1 
production of wheat was 980 million hectoli 
year, and is only 870 million hectolitres this year; r 
has decreased from 500 million hectolitres last year, to 
150 o 


quantities 


. l } * ‘ 
questionable, and even the 
ee ; 


155 million hectolitres this year; barley fro 
to 312 million hectolitres; oats from 950 million to 
915 million hectolitres. There is in all a deficit 
102 million hectolitres in the world’s production 
cereals. 

The Hungarian Board of 
that the req nents of 
Europe that h 
by imports, are the following (the figures signifying 
millions of hectolitres):—Great Britain produces 23, 
requires 95, has 23 left of last year, will need 70 ; I'rance 
produces 118, requires 130, has 10} left of last year, will 
need 5; Germany produces 39, requires 60, has 3 left of 
last year, will need 22-23 ; Austria produces 14-9 requires 
34, has 1 left of last year, will need 20; Italy produces 
411, requires 54, has nothing left of last year, will need 


of 


Agriculture furtl 


ure! the various countries ol 


a ed* eit 


14; Holland produces 1:73, requires 9, has nothing left, | 


will need 8; Switzerland produces 1}, requires 6 7:10, 
has nothing left, will need 5}; Belgium produces 73, 
requires 22, has nothing left, will need 15; Denmark 
produces 1°45, requires 34, has nothing left, will need 2; 
Sweden and Norway produce 1°45, require 4°7, have 
nothing left, will need 3°35; Spain produces 343, 
requires 40, has nothing left, will need 5; Portugal pro- 
duces 1}, requires 44 to 5, has nothing left, will need from 
3 to 34; Greece produces 1, requires 3°2, has none left, will 
need 2. 
hectolitres, require 467, have about 17 left over from 
last year, and therefore need before next harvest 174 
million hectolitres, which they must import. The 
exporting countries are :—Russia in Europe and Russia 
in Asia produce 130, require 105, have 34 left from last 
year, can export about 30; Hungary, including Slavonia 
and Croatia, produce 52, require 35, have 2 | from 


ielt 


It was hoped | 


( 
rye | are despatched to Austria and Hungarv. 


1er states | 


ave to supplement their own production | 
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All these countries together produce 356 million | 


last year, can export from 18 to19; Roumania produces | 


7, requires 64, has 14 left, can export 2; 
produces 3°€0, requires 2°30, has nothing left, c 


ip n export 
1; Turkey in Europe and Turkey in A 


from 


31a proauc 


32 to 34, require from 31 to 33, have nothing left, ca 
export 1; United States produce 176 to 178, require 
130 to 135, have 30 left of last year, can export tron 6 
to 70; East India produces 81-6, require from 72 to 7A 
has nothing left, can export 54; Canada produces 285, 


Servia | 
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requires 18 to 19, has nothing left, can export from 8 to9 ; 
Argentina produces 26, requires 9, has 3 left, can export 
19to20; Chili produces 6, requires 4, exports 2; Australia 
produces 19, requires 14, has 10 left, can export 51; 








. 
Algiers produces 3}, requires 6 to 8, has no reserves, 
usually an exporting country, has a deficit this year. 

ltogether the exporting countries produce 588 million 
hectolitres, require 465, hay 38 in reserve, and can 
export in all not more than 140 million hectolitres. 
Argentine, Chili, and Australia have already disposed of 
their exports. : 

1 regard to Hungary, the Hungarian Board of 
Agriculture reports that although all kinds of corn, but 
especially wheat, ha red from mildew, the damage 
was not great W n yn the hole. The produce of 
harvest was two hectoliti higher than last 
year, and can be set down at 37-3 million tolitres, 
and th ectolitre weighs on an average from 76 to 78 
kilogram The results of the rye harvest are quite as 
satisfactory; barley was excell nt in qualit: hro ighout 
the whole country, and | satisfactory also. 


ied ugut 5 are 
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Of mal rom oo») tO 04 Million hectoiltres are expected. 
ports from Belgrade show that the traftic of goods 


vian railways is steadily increasing. The necessity 


for purchasing more locomotives, vans, and cars has 
been felt, although the Hungarian locomotive manu- 
Tact 7 ) \rad late ] WW r] d almost exclu 31V ly for 
Servia. A great number ¢ n servants and eflicials 
av had to b appoint d lately In 
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BOOKS RECEIVED. 
Up-to-date. By Walter H. 
Juni (London.) Simpkin, 
KXYent and Co,, Limited. 
vpiilet l Addresses. By George Webb Medley. 
nd Cassell and Company, Limited. 
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J. Hall Marshall, 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications, 
Amount 


Offered to 
the Public 


First 
Payment 
Thereon. 


Nominal 


Further 
Capital, 


Liability. 
& 





x 
Amount previously subscribed.. - -- 106,170,473 .. 0 
Issues of the week 
Electi P r and 
Cor} ) ] 0 18 -- 131,250 
" : : — (406,520,473 .. ] e» 131,250 
Total offered for s ption to date Total offered for subscription for the 
in whole year— 
BBD. .cvwvccccsencsccoes £1 20,473 S 
SE iseruahibes baaens Wx 123,121,730 | 189 
BOT 0960800008060 cvewces MPI NIUD | OED cvecvncncecoscccsseens 152,806,791 
BEN shnpotacasdsaceseve RA EERE [BOOP convcccocccoveseeces 104,690,104 
ABIG. cvccccccsvsscvsccce 85,250,984 | 1894 


91,831,505 





NEW CAPITAL ISSUES. 


Electric Lighting and Traction Company 
Australia.— The lett of allotment in this « 
poste lon Wednesday last 


Ealgoorlie Electric Power and Lighting Corpora- 
tion.—This company has 1 with a nominal capital 


of 


uny were 


Ollp 


This « been forme 





£225,000, of which £200,000 isin 6 per cent. cumulative 
} icrenct sh Ol fl f 150.0 0 the 1h b ottere d 
r subscription—and £25,000 in def d shar the 
* + + ] + + ] 
irpose of es ing a central 1 fol é ppiy ol 
ecti il powe 1 light to t i ( the Kalgoorlie 
tr oO! Ve t \ { l u l t . 
‘ J U ( | ik ectus S t t 
| \ \ ive 1 m nd 
4 . ? 
uN re i from, ( 
\ ( t Ly \ i, and me 
i t2.U aet cu ( ) 
l | eat i 4 
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| sneir services and the outlay incurred “in the collection of | down to the 11th level, and the rock opened up in the mine is 
dat nd statist > &e, Bevond the cum tive dividend ol | satne, "We a . Both th uth and the m aint ir | 
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the machinery was first ted 1 that 1 Ity 
| THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY | jac now been r . it 4 s 7 
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| JiMITED. well as the old machinery whicl » period of 10 
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’ l + ] 
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t ! les Nay peen ye! me z/ y ++ ; ; 4 f +} 
: : : 30 per cent., amountin £141,000. I feel inced th 
\| ‘ labour had incre l up <a nd 1 1 | aoe . 
| ; : . : tr } avid iS In Tuture W increase, and when we begin to m 
| ; +} tha ncr eo itive f +4 : +7 ° ° 
ul oat im eens the 10 12th levels we shall be in a position to increa 
; MS Case 16 5 a? t profit proporti utely. Every eflort 1s being 
\| — ry cudcay a made by tl lirect ry ti] p this com 
c » 1 ir 1 , 
|| : u L al anv as heat p i I 1 + r 
' | ve } t c 4 ‘ 
|? i 15 tld p t This r ha tl 1pany 
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¢ é ts and that th 1 endeavour b } uns in thei 
bri t + } . g 4 ; 
ri powe! ( th rations < 1pan ume 
Ul | ( ical ma the future as they have d past 
tl o ‘ 1 Sanis + ¢ } | an] 
i \V a 1 t l p rt L } l TY 1 al t 
| mi! | le, and J 1 the past 1 l I 1p you |} 
| asa lagree with me when I say that as regards th t of w ng 
\) ‘ the mine the Langlaagte Estate Company stand | none 
| the fa n the whole Rand 
| ’ 1 
| t . i : 1 nov x tol t ion of the rep b heets. 
: £ S ¢ are tratin ‘ . . 9 
this ! : th n who al _ Pp petrating @ This wa ! l I J. Seh and ca i ! 10usly. 
sericus aud upon the whol mining industry. l am There 
} ) 
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inaugurated by him will work torily and advant ously t erie =a 
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cheapen the transport of rock from the mine to the mill, and now 
that the mine shaft is completed, and the tramway constructed 
from the shaft to the mill our facilities for cheap mining are in- 
creasei, and we feel convinced that we shall be able to make a 
substantial reduction on the cost of tonnage mined and milled. 

These are, as you are aware, the essential points in connection with 
mining, and it is the intention of the directors to carry out this 
principle to the utmost and to endeavour to take out rock from the 
mine and to produce as much gold as possible From the state- 
ment of accounts now laid - fore y yu it will be seen that the profits 
during the past year amouw » £33,767 9s ld, and we have also 
expended on capital eee the sum of £16,363 15s 8d. It 
essential to the future operations of this company that this money 
should be expended so as to enable the company to economise in 
every department and to work the mine to the best possible 
advantage. 

You still hold 125,000 Langlaagte Exploration shares 

A new permanent head gear has been completed, and: main ha 
ing and sinking engines have also been erected. 





ul- 


I now beg to move the adoption of the report and balance-sheets. 
This was seconded by Mr Mackie Niven, and carried unanimously. 

There being no other nomin tions, Mr J. B. Robinson was 
declared re-elected a director f the. ympany. 

The oat moved that the retiring auditors--Messrs 8. 


Fleischer and C Andersson—be re-elected, and their remunera- 


tion for the past te ~y ft in the hands of the directors. This 
was seconded by Mr Mackie Niven, and carried. 
There being no other business, the meeting was declared closed. 
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I now beg t 
sheet. 

This was 
mously. 

Tb:re being no other nominations, Mr James 
aeclared re-elected a director of this company. 
The Chairman proposed that the retiring auditors, Messrs S. 
Fleischer and C a oe lersson, be re-elected, and their remuneration 
r the past ye be left in the hands of the directors. 
This was seconded by Mr Mackie Niven, and carried. 


There being no other business, the meeting was declared cl 


9 move the adoption of the report and balance- 


.ded by Mr. Mackie Niven, and carried unani 


Ferguson was 





onal 


sed 


LANGLAAGTE EXPLORATION AND BUILDING COMPANY, LIMITED. 


The second sharehok 


annual mect ing of lers in the above 
company was held on Monday, August 7, 1899, in the — room 
at the company’s offices at Mayfair, Johannesburg, Mr. J. Watson 


in the chair The total number of shares present an at ed 
by proxy amounted to 431,200 

The secretary read the notice convening the meeting. 

The statement of a ints, together with the directors’ report 


for 1898, were laid on the table and taken as read. 





The Chairman said: Gentlemen,—I have much pleasure in 
moving thi yption of the report and statement of accounts. In 
reviewing the circumstances connected with this company during 

| the past year, I may state that the depression which has existed 
for the last three years in Johannesburg has not yet been removed, 


therefore 


it advisable n¢ 


and that the directors hav deemed rt to 
































lispose of any land belonging to this company 
Since last report we had several offers for stands, but preferred 
LANGLAAGTE STAR GOULD MINING COMPANY, LIMITED. to conserve the value of the land and not to part with any ground 
unless we obtained a fair price for the sam Your directors have 
The second annual meeting of shareholders in the above com- l for the lighting of the streets by electricity, and have done | 
pany was held on Monday, August 7, 1899, in the board room at | their utmost to improve the appearance of the township, and to | 
the company’s offices, at Mayfair, Johannesburg, Mr J. Watson in | render it a desirable spot for the erection of residences, and I think 
the chair. we may congratulate ourselves thatthe Langlaagte tow nship isin | 
The total number of shares present and represented by proxy | this favourable condition. 
amounted to 171,795. You will see some very substantial buildings have been erected 
The secretary read the notice convening the meeting. ipon the townshi 1 velieve myself that the time is approaching 
The statement of accounts, together with the directors’ report for | whe shall have better times in this country, and there is no 
1898, were laid on the table, and taken as read. doubt that when that period arrives this company will bein a 
The Chairman said :—Gentlemen,—In moving th he ad ption of the | position to dispose of some of its land at very remunerative prices 
statement of accounts and report of this company, I beg to state The depression has weighed very heavily upon every branch of 
that the directors have done their utmost to promote the welfare of | trad 1 industry throughout the hole country; but as the | 
the company and to endeavour to develop the mine to the best nes are progressing, we feel sure that there are better times in | 
possible advantage You rire remember that at the last annual | stor mpany, and that we shall be abl 
meeting the chairman informed y that the south reef had been | interests of shareholders in every possible way. i 
struck : a depth of 500 feet. Wel have since then driven 270 feet | tow: hin as you all know, is a very favourable 
east and 200 feet we: For the first hundred feet driven east the | mu h appreciated by the public of Johannesburg on account of its 
reef is — poor, but for the remaining portion of the drive the ulthy position, and had the township been established some four | 
reef assays 18-8 dwts over the stoping width of 30 inches, and we r five years ago, there is no doubt that the stands would have been | 
know, from experience gained on the upper levels, that the or ld ata very high price indeed. Those times we feel wil! come 
maintained its good value going east. In the west the average | again, and the board have de - d to wait and not to push the sale | 
assays are 8-3 dwts over 30 inches. Much more development on | of stands at the present time, and I feel sure that you will approve 
this reef would have been done had it not been for the scarcity of | of the decision the board has ceed at on this important matt 
native lab Since our last meeting the board has acquired the block of | 
With regard to native labour, I may say, that although we have | buildings in Commissioner str snown as Robinson’s Buildings, a 
disbursed over £7,000 during the year, a very heavy drain on your | very valuable block, the offices in which have been let very | 
company, yet we have not had the full benefit of this expenditure, | advantageously. The income we are deriving from this blo 
owing to the numerous desertions which we are unable to st p | amounts to £3,600 per annum, and as the block of buildings is con- | 
owing to the apparent ease the natives have in obtaining “R ’ | sidered the best and most valuable site in Johannesburg, we feel 
passes which enable them to engage elsewhere. Further, a large | sure that we shall be able, should the board desire it, to obtain 
percentage of the natives remaining are constantly incapacitated | higher rents or dispose of the property at a large profit 
through drink, which they have no difficulty in obtaining. Owing | Thedirectors will also watch events carefully, and when the time 
also to these circumstances it has been impossible to keep the full | arrives to dispose of stands at fair prices, they will avall themselves 
number of stamps at work. In the western portion of the company’s | of it and endeavour to increase the revenue of the company in 
property prospecting work has been and is now being carried on in | every possible way. I think, from the statements I have made to 
order to strike the extension of the rich ground found by the late | you that you will fully understand the whole position, and that you | 
Angle Tharsis Company some time ago in their property, which 1 see how necessary it is that we should not force the stands at | 
adjoins that of this company, and when this ground is opened up! the present time. I have already told you that from indications 
we will then have an additional quantity of very rich ore. which ae now clearly seen the time is approaching when we shall | 
- You will no doubt remember the great difficulties experienced by | be able to dispose of portions of our property at prices which will | 
the original holders of this ground in former years. The mine was | sat he shareholders of this company. 
worked in an erratic manner, and owing to this, in many x to move the adoption ' — ae yrt and balance-sheet. | 
instances, the rock that was mined and put through the mill con- seconded by Mr R nfeld, and carried unani- | 
tained a good deal of waste. We intend to obviate this by the | n | 
erection of sorting tables, and having the mine opened up ina being no other nominations, Mr. Ferguson was declared | 
Pp ee and systematic manner. r director - the company 
Some portions of the mine are exceedingly good, and from what h airman moved that the retiring auditors, Messrs S. 
we have now ascertained, at a ~— of 500 ft, we believe that as | Fleischer and C a. ders mn, be re-elected, and their remunera- 
we sink deeper in the mine we shall find a very much higher | tion for the past year be left in the hands of the directors. 
grade of rock, as in the winze put down from the 500 ft level This was seconde 1 by Me James Ferguson, and carried. 
and on to the 620 ft level there is an improve ment in the This concluded the business of the meeting, which was accord- 
grade. Of course it is absolutely necessary in dealing with | ingly declared closed. 
a Prop rty of this nature that we should exercise patience. It : = 
is only by continuing our work in a proper manner and RANDFONTEIN ESTATES GOLD MINING COMPANY, LIMITED. | 
with a due regard to economy that we shall be able to open up this 
mine sufficiently so as to supply a 60-stamp mill with payable ore. The ninth annual meeting of shareholders in the above company | 
This object we have in view, and we are doing all we can to get | was held on August 7, 1899, in the board-room of the company at 
down to these lower levels where we find the assays of the rock so | M - r, Johannesburg, Mr. J. Watson in the chair. The total | 
very favourable. number of shares present and represented by proxy amounted to | 
The mine has been well equipped, the machinery is in perfect 402,888. 
order and all the surface works are in excellent condition. We Th } wooeetary read the notice conv ning the meetir 
have also added to our reservoir and deepened it so that the water| The statement of accounts, together with the dire yort for 
which we now conserve there will be sufficient to supply the wants 1898, were laid on the table an r t iken as read. 
of the mill and the cyanide work You may rest assured that| The Chairman, in formally moving the adoption of the report and | 
everything will be done to protect the interests of the company and | balance-sheets, said :—Gentlemen,—Since our last annual meeting | 
to produce as much gold as possible, but we must, as I have said | very great changes have taken place on the extensive properties | 
before, have patience and as time progresses I have no doubt that | own d by this company. You will remember that at that meeting 
we shall yet obtain from the mine results which will be most satis- | the chairman informed the shareholders that a second reef had been 
factory to the shareholders of this company. f ote 1 Block E of the company, which had not yet been floated 
laa cident 
-:__.SFTCTETEEEEEEEEETEEEEemannnnmannaoo~.~...<«- ae neon ARE 

















—— ee 


September 9, 1399. | 





THE ECONOMIST. 





1289 





intoa company. What the Chairman then prognosticated as to 
the extension of this reef has been verified by developments which 
have been made since that period and by the fact that the reef has 
been traced up to the present, not only through Block E, but through 
the Mynpacht Randfontein Company, Block A Randfontein 
Company, Robinson Randfontein Company, North Randfontein 
Company, Porges Randfontein Company, and South Randfontein 
Company, and we have also traced this reef through other blocks 
marked upon the Plan B, C, D, E, F, and G, and which have since 
been formed into joint-stock companies. The discovery of this 

‘ond reef has added considerably to the value of the properties 
upon Randfontein. The discovery of the reef has been published, 
not only here, but throughout the whole of Europe, and all the 
developments which we have made in connection with this com- 
pany, the directors have, from time to time, made the shareholders 
acquainted with throughout the worid. 

The assays, as you are aware, are exceedingly good, and apart from 
the assays, the directors thought it advisable to have a test crush- 
ing at the Robinson Randfontein Company. This company 
crushed 75 tons, yielding 61°33 ozs which showed a yield of 
16 dwts to the ton on the plates. It was impossible to cyanide the 
tailings or the concentrates, but they were assayed and the result 
was so satisfactory that the directors feel that they will recover 
fully an ounce from the rock taken at the Robinson Randfontein 

The directors are pushing forward the development of these mines 
with great energy, and before long we shall be in a position to crush 
from this Second Reef. The reef, aS you are aware, is very peculiar 
in its formation. There is a dyke matter adjoining the reef which 
is black and soft in character. All this can be taken away leaving 
the reef bare for the purpose of stoping, and every one of you who is 
at all acquainted with mining will know the great value of a reef 
which can be mined and milled under these advantageous circeum- 
stances. There will be no necessity whatever for putting any of 
the waste rock through the mill. We shall be able to sort very 
closely, and we shall be able to mine exclusively from the reef, 
which, as I have already said, is a very great advantage to every 
company on Randfontein. 

The chairman at the last annual meeting gave you the reason 
why this reef was not discovered before, but I deem it my duty on 
this occasion to again refer to the fact, and 


to Pp lace bef ore you in a 
clear and 


lucid manner the difficulties which we had to encounter 
in the ordinary way of prospecting on the Randfontein estates 
property. Theenormous amount of overlay w hich in some places 
was from 100 to 125 feet in depth, precluded entirely the possibility 
f tracing the reef on the surface or by the ieee mode of 
prospecting ; we have, however, since established the fact that this 


reef runs through the property of the company. The old idea in 
connection with this overlay was that it was dyke matter, and that 
1. series of dykes had broken up and swept the reef out of its 


proper course, but we now find that when we get through the 


hat the formation is solid, and that the reef is there. 


It must be very gratifying indeed to all of us to know the great 
value this company’s pr 2080 and the great potentialities 


which are in store for every shareholder wh hi ids an interest in 





will sty you at once as a very important asset in connection 

With the different companies, and when we extend our 

operations further the future prospects and the profits of 
1 


- 


this vast and extensive property. Whatever the discovery may be 
whicl have already mi ude, I feel confident that further dis- 
coveries will follow on the properties of this company, and that 
the Randfontein Estates Company will yet become one of the 
largest gold producers in the whol world. 

I need hardly assure you that the directors of the company have 
dee} is onsidered the position of affairs in connection with the 


extensive 


> properties unde rv their control,and that they are using all 
their ent 


rgies and all the experience they have gained in mining to 
make these properties of value and to bring them to the producing 
stage as soon as possible. You will quite understand that the 
Second Reef, having been struck in cross-cuts at the 3rd, 4th, 5th, 
6th, and 7th levels of some of the subsidiary companies, will take 
nonths to open up before we can excavate ore from it for 
but there isa valuable feature connected with the opening 
up of this reef from the levels to which I have already referred. 
extends to the very surface 





itself of the company’s ground. 
this parti 
bring it down to the same lev as that upon 
working on the old Randfont ler. This 


We have therefore before us four or five years’ w rk n 
Cuiar reet betore we 
Which * are now 


ein ica 


the different companies will appear to you at once as of great 

shareh lder in the property. Of this I can assure 

we shail lose no time in carrying on our operations for the 
( of these reefs, but we must exercise patience and b 

In mind the extensive properties which we have to deal with in 

When you have a property twenty 

“an easily conceive that it requires time, even 

‘overies have been made, 

oo series of reefs 





n with mneneete tein. 
length you 
j before you can sulll ‘lently 
running through this extensive property 
make _ m available to produce gold and yi 


eral } dy of shareholders. 
a 
We have am 


ld dividends 





constructed several reservoirs fo 

g water and supplying the different 
ration 
Was at one 


r the purpose of 
mines as they come 
We are in fact constructing more reservoirs. It 
time thought (some years ago) that Randfontein would 
have sufficient water to supply the different mines, but we 
have how established beyond doubt that the dams which we 
built, and are about to build, and the 


erected 


Into ope 
k 


have 
have 
only the mines which 


machinery which we 
is sufficient in capacity to supply not 
ow working, but every other mine which will be formed 
upon this property. It will also have been brought to your noticc 
that within the last few months we have formed six more c ympanies 
upon the Randfontein Estates’ ground. These companies are 
respectively : 


We ar 


i —— — 


DS SS OF 











The East Randfontein Gold Mining Company, Limited. 

The West Randfontein Gold Mining Company, Limited. 

The Ferguson Randfontein Gold Mining Company, Limited. 

The Johnstone Randfontein Gold Mining Company, Limited. 

The Van Hulsteyn Randfontein Gold Mining Company, Limited. 

The Stubbs Randfontein Gold Mining Con npany, Limited. 

These six companies comprise Mynpachts Nos. 166 Uitvalfontein, 
204 Waterval, and portion of 165: Randfontein, as well as a number 
of blocks of claims which are lying adjacent to the Mynpachts. 
From the exploring work which we have done upon these pro- 
perties, and from the assays which we have obtained, I have no 
hesitation in stating that when milling operations begin, it will be 
proved that they are some of the richest properties on the whole of 
Randfontein. 

I would like, for your information, to take this opportunity of 
giving you the assays from the various blocks of ground now form- 
ing the companies which I have already enumerated: 

On the East Randfontein Gold Mining Company, Limited, the 
assays are as follows :— 

From the Randfontein Leader, 49:8 dwts over 8in. 

On the West Randfontein Gold Mining Company, Limited : 
From the Randfontein Leader, 51:4 dwts over 8°5 in. 

On the Ferguson Randfontein Gold Mining Company, Limited :— 
From the Randfontein Leaders, 24 ozs over 6 in. 
From the Second Reef, 14 dwts, over 5 ft 9 in, 

another place 24 ozs over 18 in. 

On the Johnston Randfontein 

Limited : 
From shaft No. 2, north end of property, 152°8 dwts over 
10 in. 
From shaft No. 14, 
6 in. 

On the Stubbs Randfentein Gold Mining Company, Limited :— 
From the Randfontein Leader, 209-1 dwts over 6 in. 

These six companies have been formed with a capital of £550,000 
each. Of this amount the Randfontein Estates Company get 
400,000 shares from each company, leaving 150,000 shares as a 
reserve for working capital. The companies have also acquired 
from the Randfontein Estates Company valuable water sites, which 
have been apportioned to each of these companies, and operations 
have been started for the construction of reservoirs sufficiently 
large to hold water which will be required for mining purposes. 
We have also begun to develop and open up the reefs on the 
different companies, and in due course, when th se developments 
have been sufticiently advanced, machinery capable of dealing with 
the reefs will be erected, and we shall start milling operations as 
soon as possible 

It is the intention of the directors to order 100 stamps for each 
of the mines, and by close sorting, after the mines have been suffi- 
ciently developed, we feel confident that the companies now formed 
will be very large producers of gold, and we feel confident also that 
the profits from these operations will be very satisfactory indeed, 
and in every worthy of the high opinion which has been 
formed, not only by the directors, but by every expert who has had 
the opportunity of seeing these reefs and sampling them. The 
shares held by this company in its subsidiaries are as follows: 


and in 


Gold Mining Company, 


suth end of property, 305°5 dwts over 


sense 


Shares, 

Robinson Randfontein Gold Mining Co., Ltd....... 562,500 
Mynpacht Randfontein Gold Mining Co., Ltd...... 545,834 
Block A Randfontei rine ld Mining Co., Ltd. 318,279 
South Randfontein Gold Mining C 200,000 
9 Randfont« = Gold Mining Co., Ltd.. a 83,500 
Stubbs Randfontein Gold Mining Co., Ltd.. i 412,500 
Kast Randf mtein G ld Mining Co., Ltd. a i 412,500 
West Randfor 1 Gold Mining Co., = - os 412,500 
Ferguson Rand ticle th ld Mining C , Ltd i 412,500 
Johnstone Randfontein Gold Mining Co., Ltd. .. 412,500 
Hulsteyn Randfontein Gold Mining Co., Ltd. 412,500 


5,985,113 





Apart from the shares just enumerated, the company still holds 


in blocks of claims an 
Claims. 


Randfontein, including portion of Mynpacht No. 165 1,399 
Waterval, including p —_ of Mynpacht No. 205..... . 420 

a vs . o naz 
[ laveMontein, including Mynpacht .......... paracees 243 


2,062 
ympany since 
to enable the c mpany 
reef which has been found since our last annual 
ye traced through the property they hold, and that 
there will be a feeling of security by these juisitions that 
none of the reefs run out of the propert y owned by this company. 
These claims were acquired at a very cheap price, and the arrange- 
ment made by the directors in purchasing the claims will lead to 
very great results as far the future operations and dividends of 

verned. In addition to the claims, we have 
the farms belonging to the Ran if mtein Estates Company. They 


Several blocks of claims were acquired by this « 
our last meeting, and this was done so a 
to feel that the 
meeting will b 


later ac 





the company are c 





are, as you are aware, as follows: 
Acres. 
Metiontein ..cccsccccscces ¢tveveneedee 72813 
Droogeheuvel ...... deeedecdeviauecne,) ee 
Middelvlei ........- Sinn dusdbeniecnannnt Caan 
Carseat oiiiedavisacxsisccasccew 2 


9,589°33 


16,331°38 
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I may further state that Mr John Hays Hammond has accepted 
the appointment of consulting engineer to this company for a 
period of three years, and will pay periodical visits to the company. 
In Mr Hammond’s report, which has just been completed at home, 
he suggests that 40 more stamps should be added to the 60 | 
now working, and that the development of the mine should be 
pushed on rapidly, and that all necessary work for increased | 
tailings and concentrates plants, as well as the erection of a slimes 
plant, should be proceeded with without delay 

The following is an extract from Mr Hammond's report on the 
Randfontein Mines:—“The 60 stamps now erected are not | 
ifficie? to work the mine advantageously. I recommend 
that, the interim, underground development be pushed | 
energetically, and that requisite additions to hauling, pumping, 
und ai mpressor plant, and necessary changes in connection with 
head gear, &c., be made in pursuance of this policy. The recent 
discovery of the West reef, which is exceptionally rich upon certain 





suff ntlv large 





portions of the property, will greatly facilitate development of | 
requisite ore reserves. As compared with past experience of your 
compa , results attending such a policy should be most gratify- | 
ing, as there would not only be a larger increase in the output of 


ld, but also considerable reduction in working expenses, whereby | 


» correspondingly augmented and the value of the 





therefore enhanced. 
ecured the services of Mr Pope Yeatman to supervise | 
operations, and Mr John B. Pitchford consulting 
mechanical engineer, both of whom have had very large experience 
thor hly qualified for the work they have undertak 
I now beg to move the adoption of the report and balance- 


ny’s 


This was seconded by Mr N. J. Scholtz, and carried uani 

Ther ing no other nominations, Mr N. J. Scholtz 

-elected a director of the company. 
ved that the auditors, Messrs S. Flei 

ed, and their remuneration for the past 

{ the director 

nded by Mr F. S. Tudhope and carried. 


‘no other business the meeting 





vear be left in the 
This was see 
There bein 


THE PORGES RANDFONTEIN GOLD MINING COMPANY, 
LIMITED. 

The third annual meeting of shareholders 

1 August 7, 1899, in th 

offices at Mayfair, Johannesburg 


Mr J. Watson presided. | 


in the above compan 
board-room at the company’s | 











lhe total number of shares p1 nt and represent l 
amounted to 165,071. 

The tary read t 
The statem nt ofa ) ) 
1898, \ 
The movin 
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extend in connection with the opening up of the new reefs dis- 
covered in the property of this company, that our dividends will 
increase considerably, and that we shall in the near future be able 
to pay a very much higher dividend. 

The Porges Company is indeed, with the assets it possesses, a 
very valuable property, and, considering the equipment of the 
mine, which is of a most perfect description, I feel convinced that 
we shall be able to turn out a large quantity of gold within a very 
short period. The chairman at the last meeting drew your atten- 
tion to the fact that this was the first subsidiary company formed 
on the property of the Randfontein Estates. 

We have discovered that we have been able to deal with the old 
Randfontein leader in a more profitable and economical manner at 
a depth in the mine. The leader there lies more compact, and we 
are able to stope the rock at a certain width, and in addition to 
these narrow stopes we are able also to sort the rock closely, and 
thus increase very considerably the grade of ore. All these ) 
ments are of great assistance to the future operations of the 

nd, as they will very shortly, by the 


pany, and when they ext 
mining and milling from the new reef discoveries on the pr yperty, 
made by this company will be very 


li 
it is clear that the profits 
satisfactory indeed. All our machinery is in 
has adapted that we are able 


of it is quite new, and ! 1a 
to carry on our »any reasonable depth in the mine. 
This has, of c essitated a large expenditure of money, but 
it is money wl n well spent, and the shareholde f the 
company wi ich, in this case, has in every 


ense been a wi yne, in looki 


improve- 


com 


perfect order, mo 


peen so 








operations and to the advantages which we will derive by having 


the mine efficiently equipped, and by being in a position to carry 





on our operations in a cheap and profitable mann 

[he statement of accounts, as you will see, applies to the opera 
tions of the mpany up to the end of last year, but I may inform 
you that the int owing as shown in the statement has since 
been paid und the company holds a large amount of cash 


hand. 
Im form yj t 

the appointment of consulting ur company fora 

period of three years, and periodically. In 

Mr Hammond’s report which has just been completed at home, he 

suggests that 40 m l to the 60 now work 
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ing, that development of the mine sl ished on rapidly, and 
that all Sal increasi! lings and concentrate 
plants as well the erection of a slimes plant should be proceeded 


an extri from Mr Hammond’ 
Randfontein Mines :—* The 60 stamps now .erected are not 

l t : e€ mine advanta 
lopment be pushed energetical 


report on th 


that additions to hauling, pumping, and air compressor plants, and 
necessary changes in connection with head gear, &c., be made in 
pursuance of this} y. [The recent di very of the west reef, 
which is exceptionally rich upon certain portions of the property, 
will greatly fa rie d )} I f requisite o r \ 
( pared w Dp 1 ympanie attendino 

ich a policy gratifying, as would 1 onl 
be a la 1 1 1 lera 
reduction in work expenses, whereby profits would be consider 
ably augment 1 the} ‘ 

I may inf ’ Lat ir directors | l th 
of Mr Pope \¥ to d t and 1 th pera 
your compa I f i tir i 
engine | ) 
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ROBINSON RANDFONTEIN GOLD MINING COMPANY, LIMITED 
The third meet h hold ab 

Company’s O M tir, Joha sbu M ut 

chair. The total nu b 











29 f the drive t eV lication th ] x | 
hay t f t 1 vh ‘ thi Th autem r ! 
roperty, tha all be al i 1 | 1898, v 1 ont ub lt ss read 
: i] I ‘ ratifying nature t a The Chairma i i Ld th 
hold We ] k this 1 1e 5 and report t po e belo! 
tth ] : led our pera by d l r 1nd | ina ( l f c ul irin 
it} unce which we h lriven up to th p | past yea 
2,100 nort 1 350 nd we are l« W ‘ ! t \ 
r V } } ! Lal 5 rt lk lt h f t r 
( i paid 0 mor Sta I t t} J | h iat 1 i i 
r pro} nd with t \ , | vels 
mpany p it the p t } ‘ ie l f t t I Leed 
100 st h sorted 1 and we a ra he | 
rt itement r ac nts ore you 10W t finar ul ys ) t l I 4 V 
Pp 0 the company, and the 250,000 shares held by tl , a ut t 5 ng ~ | 
pany 1c South Randfontein ¢ ipany is, as 1 are awal 1 R The a is reel 1 D l i I LW 
\ uble asset indeed. | remember: ‘ back we made a rushin (S 
This company has paid during the last two years a dividend of | tons v the plates 16 dwt ub] 
10 per cent. per annum, but I feel convinced that as our operations | that time t 11 with the tailings and con trates, but we ik 
a el 


SS 








| 


| 


| 
| 


| 


EL LLL 








Seeeeeeeidine aie’ — 








it the 
ities we ssess in mining 


onnec 


2 599 as at 
rock will run at 


very least an ounce to thi 


y this reei are very 


ted with the fo rn ati 


4 


to aga 
shall be able to mins v1 
sent to the mill. The casing of the reef consists of dvke matter, 
black : using W l be abl 
emove, leaving the reef exposed for stoping, and we shall 
herefore, be able to d 7 stopir clean as far as the nd reef 
concerned 


in refer to the formation of this reef, and the fact that w 
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the reef in such a 
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It may be interesti this point t 10t n ext 
manager's report as to the formation of the reef :—‘ The physical 
conditions of the reef are uniq as, lying on the hanging wall of 
the reef is asmall dyke 1 inches t 24 inche wide, this will 
enable you to res¢ 1e when st ping operations commence, or, in 
other words, mine it the dyke first and skim down the reef 
afterward This is considered one of the most favoured condition 
for close minin; 

This feature, you will acknowledge, is a very important one, and 
as regards the futu perations of the company possessing a reef 
of such value, I feel convinced that its prospects are very bright 
indeed, and that it will eventually take up the position not only a 
a large gold producer, but that the dividends will be of a satisfac- 

tory character to the gene ral | vody of shareholders. The assays of 
the second reef are as follows f 
Second Level 
} North drive, 50 feet driven, 9°7 dwts over 13:9 inches 
40s 5d. 
South drive, 200 feet driven, 41°38 dwts over 18 inches 


174s 2d 
Third Level 
North drive, 
98s 9d. 
South drive, 
72s 1d. 

Besides the foregoing, a crosscut off the main shaft has a few days 
ago encountered the reef assaying 25 dwts over 13 inches, equal to 
104s 2d per ton. 

The length of this property is about 3,250 feet, and we are now 
continuing our drives from the cross-cuts where the reef has been 
intercepted on the second and third levels to the north and south 
boundaries of the company’s property. 


500 feet 23°7 dwts over ll 


driven, 


203 feet driven, 17:3 dwts over 16°5 inches 








¥ 
1292 THE ECONOMIST. 
convi ha 
tor "Th fac’ 
ndeed, and t} facts 
veeagpead hang m time tot e not only in t!} 
in Europe. They are so interesting that I do not thi1 t is ar 


——_—- + 








[September 9, 1899. 








whereby pr 





fits would be correspondingly augmented and the value 

f the property therefore enhanced.” 

We have secured the services of Mr Pope Yeatman to supervise 
the company’s property, and Mr John B. Pitchford as consulting 
nechanical engineer, both f whom have had a very large expe- 
rience and are thoroughly qualified for the work they have under-. 
taken 

I now beg to move the adoption of the report and balance-sheets. 

This ymnded Mr R. Lilienfeldand carried unanimously. 

r'here b no r nol ations Mr N. J. Scholtz was declared 
re-elect a dire the company 

The chairman moved that the appointment of the auditors for 
the ensuing year be left in the hands of the directors as well as 
their re inerati for the past year. 

This wa conded by Mr Jas. Ferguson and carried. 

There being no other business, the meeting was declared closed. 

BLOCK A RANDFONTEIN GOLD MINING COMPANY, LIMITED. 

Tl third annual meeting of shar holders in the above 

y was held on Monday, August 7, 1899, in the board room 
mpany’s 0 3 at Mayfair, Johannesburg. 

. Watson, presided. 

total number of shares present and represented by proxy 

ted to 393,209. 

secretary read the notice convening the meeting 

statement of accounts, together with the directors’ report 


8, were laid on 
Chairman in f 
and report said G 
ng this c mpan y has carried on 


the table and taken as read. 
rmally moving the adoption of thi 
vt] 


statement 
L, annual 
its development work, and ] 


. 1 + 
since our las 


men 
Cle 





great pleasure in informing you that we have succeeded in 

ing the cial te reef Upor this company’s property. ‘There is a 
considerable amount of overlay upon a portion of this company’s 
| property, but we havi drive n cross-cuts from the third level of the 


So soon as these drives have been c mmpleted we intend to open | 


up the reef so as to enable the company to stope rock from it as 
soon as possible. It is also the intention of the company to erect 
another 40 stamps in addition to the 60 stamps now working, and 
this will enable the company to produce a larger amount of gold 
from the old Randfontein reef and the new reef to which I have 
already referred. 

We are now concentrating our energies upon the development of 
the Second reef, and considering the ore we have before the old 
Randfontein reef lowest levels are reached, and when this reef has 


| perty 


been sufficiently developed on the 2nd, 3rd, 4th, and 5th levels, we | 


shall have a large quantity of ore to deal with. 

I have no hesitation in saying that the prospects of this company 
are very great indeed, and time will show what a valuable property 
this will become. 

The machinery and surface works on the property are in perfect 
order. All the machinery has been selected with great care, and 
every attention was paid to the erection of the machinery, so as to 
facilitate operations,and at the same time to work with a 
regard to economy in every department connected with the mine 
and mill. 

We have also added cyanide works, and it is the intention of the 
directors to deal with the slimes at an early period, as we feel sure 
that the grade of rock is so rich that a large amount of gold will 
also be won from the slimes. 

Every attention is being given by the directors to continue the 
operations of this property tothe best possible advantage, and the 
shareholders may rest assured that nothing will be wanting 
their part to make it one of the best concerns onthe Randfontein 
Company’s ground. 


on 


The statement of accounts as you will see applies to the opera- 
tions of the company up to the end of last year, but I may inform 
you that the amount owing, as shown in the statement, 
been paid off. 


I may further state that Mr John Hays Hammond has accepted 


has since 


the appointment of consulting engineer to this company for a | 


period of three years, and will pay periodical visits to the company. 
In Mr Hammond's report, which has just been completed at home, 
he suggests that 40 more stamps should be added to the 60 now 
working, and that the development of the mine should be pushed 
on rapidly, and that all necessary work for inceasing the tailings 
and concentrates plants as well as the erection of slimes plant 
should be proceeded with without delay. 

The following is an extract from Mr Hammond's report on the 
Randfontein Estates properties :—‘These 60 stamps now erected 
are not sufficiently large to work this mine advantageously. I 
recommend that, in the interim, underground development be 
pushed energetically, and that requisite addition to hauling , pump- 
ing, and air compressor plant, and necessary changes in connection 
with head gear, &c., be made in pursuance of this policy. The 
recent discovery of the west reef, which is exceptionally rich u 
certain portions of the property, will greatly 
ment of requisite ore reserves. 


pon 
facilitate devel )p- 


As compared with past experience 


| he rec 


due | 


old Randfontein reef in which we have intercepted the second 
reef. The character and value of this reef is very good indeed. 
We struck it in cross-cuts on two levels and we have since driven 
on those levels and the assays as will be seen are very high indeed, 


assaying as follows: 
North Drive :—87°'84 dwts over a width of 14°8 inches f 
driven, and 29:1 dwts over 11°6 inches for 189 feet driven 
South Drive :—22°8 dwts over 13°6 inches for 285 feet driven. 
The property held by this company is very extensive indeed, and 
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we shall endeavour to open up the second reef in as short a time as 
possible. Weare now working on it, and we shall very soon be able 
to extend our drives from north to south until we reach the 


boundaries « 
to continue 


within 


f this company 
the devel 
as short a peri 


ng made 
milling 
» of the pro- 


‘’s property. Every effort is b 

pment so as to be prepared 
d as possible, and from the siz 
and the extent of the reef which we have now traced and 
opened up, I feel convinced that this « _ many has a very bright 
future, and is without doubt a very valuable property. 

I may further state that Mr. John Hays Hammond has aecepted 
the appointment of consulting engineer to this company for a 
period of three years, and will pay periodical visits to the company. 
In Mr Hammo nd’s report wh ich has just been completed at home, 
lopment of the mine should be pushed 
on rapidly, and that all necessary work for erecting 100 stamps, 
tailings, concentrates, and slimes plants, should be undertaken as 
soon as the deve ‘lopment of the mine warrants the same. 

The following is an « xtract from Mr Hammond's report on the 


Randfont in Mines ‘The 60 stamps now erected are not 
sufficiently large to work these mines advantageously. I 
recommend that, in the interim, underground development be 
pushed energetically, and that requisite addition to hauling, 


pumping, and air c ompressor plant, and necessary changes in 


connection with head gear, &c., be made in pursuance of this 
policy. The recent discovery of the west reef, which is excep- 
tionally rich upon certain portions cf the property, will greatly 
facilitate development of requisite ore reserves. As compared — 
past experience of your companies, results attending such a policy 
should be most gratifying, as there would not only be a won 
increase in the output of gold, but also considerable reduction in 
| working expenses, whereby profits would be correspondingly 





augmented and the value of the property me srefore enhanced.” 


\ 


Ve have secured the services of Mr Pope Yeatman to supervise 


the company’s operations, and Mr J yhn a Pitchf rd as consulting 
mechanical engineer, both of whom have had very large experience 
a are thoroughly qualifie d for the work they have undertaken. 

I now beg to move the aiesion of the report and balance- 
sheets. 

This was scconded by Mr James Ferguson and carried 
unanimously. 

There being no other nominations, Mr N. J. Scholtz was declared 
re-elected a director of the company. 

The Chairman moved that the appointment of auditors for the 
ensuing year be left in the hands of the directors, as well as their 
remuneration for the past year. 

This was seconded by Mr James Ferguson and carried. 

This concluded the business of the meeting. 

MYNPACHT RANDFONTEIN GOLD MINING CO., LIMITED. 

The third annual meeting of shareholders in the above company, 


was held 7, 1899, in the board room atthe c 


oha Mr J. Watson presided. 


on August 
Mayfair, J 


ympany’s 


offices at nnesburg, 





= ——$—————— 


————————_—— 
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of your companies, results attending such a policy y should be most The total number of shares present and represented proxy 
gratifying, as there would not only be a large increase in the output | amounted to 589,790. | 
of gold, but also considerable reduction in working expenses, The secretary read the notice convening the meeting. ; 
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f accounts, together with the directors’ report | as the depth i a, mi 1 the Randfontein he | 
{ n the table and taken as read d Randfontein reef n va , the grade becomes higher, | 
rmally m x the adop he s nt | and the profits are far m ibstantial than when milling was | 
f port, said Gentle n, We aren inwatering | carried on on the up | 
; soon as this | l, which should | The stat t of ts nted t vu lay wi h 
ll b rt time now, t f development on the | you how successful t perations of th n | 
| 1 be pushed vit it a l during the year und V Ve paid n zy of | 
1; a ut pleasure indeed to inform you that we have | January an int 1 f 10 nt us of |} 
ween successful in 1 n company’s ) the new he profits acc1 ing a} l of four | | 
nd reef, ich ] lready been vered on t perties of | he compat he 1 1 J | 
he other sul panies the Randfonte tes Gold | end of the t in t »p 

!| Mining Company. : ; h y a idend of 10 
\| It must be ver) utifying to the shareholders that a property, | that period rat 1a inued with m | 
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e Sou vandfon ( iy, I need hardly l 
to | fully esta l leed iluable | t I 
1] to | feel convinced l é t l 
Randfont i the sl hold | | 
1} t ry g t ad 1a rt | 
|| this and the | after thi ! i ther pr Swe a | 
| to cross- I lfontein reef, and at a distai 
|| 2 proceeded | 212 feet, and 11 ceeded iking th 
iF n control of | We also dr he seventh I d at dista 
1 mplete the | 212 feet w 1 to intercept tl the 
1 | fulfil their | assays mad th 2m much pleasure in in ning you | 
1 na is to that it is a ver uluabie a lisl n »)this company. 
ner. The developmer the nd reef is well forward. We hav 
4 our part to | already dri 1 yn t ixth and seventh levels on bot les of | 
to urge forward | the cross listan 2,000 feet, and we are pre g on 
| the position of this mine for the general benefit of the shareholders, | this development to extend it throughout the whole length 
| whose interest we shall endeavour to protect and serve in every | this company’s props The length of the property from beacon 
possible manner. | to beacon is 2,700 feet, and it will take us some months before we 
I may further state that MrJohn Hays Hammond has accepted the | have the drives completed on the sixth and seventh level n 
appointment of consulting engineer to this company for a period these drives a mpl l ull be able to b ff sections of 
|| of three years, and will pay periodical visits to the company. In | the second reef for stoping and milling, and it is the ir tion of 
| Mr Hammond's report, which has just been completed at home, ur directors to add a further 40 stamps to th 3 60-stamp 


he recommends the development of th 





mine should be pushed | m 


, I do not know wh 
n rapidly, and that all necessary work for erectin 
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}} on g 100 stamps, | South Randfontein mine, but I may tell you that the min mag- | 
1} tailings, concentrates, and slimes plants, should be undertaken as | nificently equipped. Th ll and all the mach in conne n | 
|| soon as the development of the mine warrants the same. with this pro] y is a lesign, and have been erected in f{ 
The following is an extract from Mr Hammond's report on the | such a mann hat we are it position ul wol ler | 
Randfontein Mines:—‘ The sixty stamps now erected are not | very favour mst es. Reservoirs ha ulso been « | 
| sufficiently large to work these mines advantageously. I | structed for this compa und water conserved en Lp] 
mmend that, in the interim, underground development be | its wants [The cyanide avorks are well laid out, and all the | 
| pushed energetically, and that requisite addition to hauling, | machinery and surface works required for mining have been erected | 
pumping and air compressor plant, and necessary changes in | upon the pr ty any with du ure to its 
| connection with head gear, &c., be made in pursuance of this | operations. Th laid out, and Ihave already } 
cy. The recent discovery of the west reef, which i i | informed you, the ent of the mine is far ahead the | 
ally rich upon certain portions of the proper | mill, and w eef has been opened up from the nth 
| facilitate development of requisite ore reserves. As ¢ level to the surfa shall have an immense body of or leal 
| past experience of your companies, results attending |} with. Ou ts at this mine are also r 
should be most ¢ ratifying, as there would not o1 | and it is the inten urd ti yrt 3) ssible | 
increase in the output of gold, but also considerable reduction in | when both r g mine and m th esults alread 
working expenses whereby profits w vuld be correspondingly | shown dur hat this mpany has been in existen [ 
augmented, and the value of the property therefore enhanced.” feel sure that fut n W stand 1 to nor a 
We have secured the services of Mr Pop to supervise | company R an only say that | zratulate 
the company’s operations, and Mr. John B. I is Consulting | shareholde t able position 1e fu 
Mechanical Engineer, | f whom hav: arge experience | pects of this vaiua y: 
and are thoroughly qu d for the work indertaken. I have iat Mr John Hays H nond has 
I now beg to move loption of the report and balance-sheets. | accepted t] ilting engi t npany 
Th fas seconded N. J. Scholtz and carried unanimously. } for a period of th ind will visit property peri 
’ There being no ot 1inations, Mr N. J. Sch was declared | In Mr Hamn i rt just npleted at h he prop ha 
re-elected a director compan} 40 more stamps sh ve added to the 60 now wor ¢ lthat } 
James Fergus pr sed that th: ypoint auditors | development hou ye pushed « \ und il | 
ior t nsuing year be left in the hands the directors, as well a necessary ' o ! und cor trate 
their re ration for the past year. well as the hould on | 
{ This was seconded by Mr N. J. Scholtz and carried without " ; extract 1 Mr Ha 
There being no other business the meeting was declared ed. report on the Rand ! 
—_—_— ‘The 60 stamy ( are not s l 
SOUTH RANDFONTEIN GOLD MINING COMPANY, LIMITED tke mine ad and I ymend that, in } 
The first annual meeting of shareholders in the above company | undergrow t pushed lergetically, a 1é 
| was held on August 7, 1899, in the board room of the mpany’s | additions t 1a 1 air-compres pia 1 
thiees, at Mayfair, Johannesburg. necessary t with head \ made in 
Mr J. Watson in the chair pursuanc I nt dis hi ef, 
The total number of shares present and represented by proxy | which is e: tain ] the | ty 
| amounted to 447,900. will greatly fa pl f requ r | 
The secretary read the notice convening the meeting. compared w nd 
The statement of accounts, ther with th s’ report | ing such a | ratifying, lere V 
for 1898, were laid on the table and taken as read only be : y itpu ! . 
The Chairman said :—Gentlemen,—in moving the adoption of the | reducti: wher would 
report and statement of accounts, it is v erat siderably . 4 ! th | 
| place on record the operations of this company enhanced 
year. It is now generally known that the S I may furth ir directors | he | 
Company formed at one time a portion of the P« services of M to d t and ! I 
Gold Mining Com; Limited, but as the Myn s of i B. P ford as copsu 
f claims we isi 1 too large to be worked han 1 A I t | 
was thought advisable to cut the Mynpacht and ! ind fayou AL EX] . 
and to form a separate company ef this portion of the ground [ now por 1 bala 
| Which lies tiguous t 1e North Randfontein ¢ 1 Mining m. 4 
j yur TI r ra +i : . . } t> 
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( 1ected two railway stems; there 
LIMITED re no water difficulties I 1 wit wd th ipply of 
The fou wn} etin ha S the ab ( i la am} T hen it is taken from the mine, 
pany was held sday, A ist 9, 1899, in t board r it rect to th from whom we receive the proceeds 
| at the « pal lay } n cash thin fort } n als convenient 
M pportunity f nnou uration of a dividend for th 
ib n ed by prox three montl nding l rat f 40 per cent. per 
amounted to 258.975. ! I quart lend thi im £100,000, | 
The secretary read the noti h is t ha r unkers, Messrs C. J. Hambro and 
Tl tatement 1 t d rs’ rer 5 i f hat rand above the amount | 
f 1898, were L ta i tner L t © Ca l 1 lorwal lL. 
ly vi { Vd : t] t : ind The fer of th ! y will | m the 19th 


| the Chai inst. to t ith inst., bot lusive; and all shareholde 
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TO BEADERS AND CORRESPONDENTS. Subjoined is our usual table, affording a comparative view of the 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

C | Price of Wheat, and the Leading Exchanges during a period of 

| three years corresponding with the present date as well as ten years 

| back, viz.:— 

| 


wr + . . 
The Editor of the Economist cannot undertake t 


. 

return rejected 
ommunications. 

Communicati 


ns must be authenticated by the name of the writer. 





At corresponding dates Sept. 4, | Sept. 9 Sept. § Sept. 7 Sept. ¢ 


ROCK é i FE with the present week. 1339. 1896. | 1397. 1898. | 1899, | 











luding £ z £ : = ost 
24,953,900 27,141,350 27,648,53 7,761,040: 28,398,775 
ASSURANCE COMPANY. ) sreenees| Teo TLS 388, 7486541, SS9L873, 77338541 
| 24,79 ), 346,62 ] 39,953,424 
ESTABLISHED 1806. sanssennsd ae -0'Ro7 14.934 9 : 13,067 .858 
pkessen 21,053,133, 28,589,1 27,498,219 29,651,527: 28,398,205 
t lcoin 12,083,866 52,379,677 24,515,348 23,791 ll 24,346 653 
WEALTH 7 SECURITY STABILITY. — and Presson 20,837,766 42,721,027 55 878 54,752,051 35,945,428 
ortion of reserve 
PL  cccuaeGuckionn 406% 19 % 503% 
1 | Bank rate of dis« 1 ; 24% 34% 
] a in 4 lai upward coceceosene ° eee £1 1 ,500,000 as nths’ bills 3 ” 1a : Le ” 
Profits divided amongst Policy pwards of 4,140,600 | Price o! Sixd = ” 
| Price of 427.4 iad : a a 
Averag 2d 403 id 223 
LOW PREMIUM RATES FOR Exchang 25.264-514 ae" | eee oe 
WITHOUT-PROFIT POLICIES. | — ia 20.66 12 20.6064 | 20.11.75 
PROVISION FOR OLD-AGE PENSIONS. Clearing-house return .... 163,167,000 115,175,000 11 2,000 141,274,000 190,654,000 


* New 2} per Cents.—Goschens, 


‘dep 


LEASEHOLD SINKING FUND POLICIES. 


4 “ ot} 
Loans on Life f the he 


} 
} 


th gits”’ mpared with the “other 
ties,’ showed in 1889 an excess of £3,765,233, and in 1896 an 
1897 an excess of £12,009,356, and in 
of £10,157,925. In 1899 there is an 


Interests and Reversions at Moderate 
Interest. S¢ 


CHIE! OFFICI excess of £21,957,481, in 
BRIDGE STREET LONDON, E.C | 1898 an 
GEORGE 8. CRISFORD, ary. £11,560,219. 
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APPLICATION [FOR AGENCIES INVITED In 1896 at th rresponding period, a sensation was caused by 
a he determinatior t Ba dit t a official 
7 — | minimum from 2 to 24 per cent., the f 1er rate having been in 
Cr >, “ey cisten Feb: sary, 1894. The movement was due to heavy 
G@he Bankers wazette, withdrawals of gold for the United States, though it could only be 
regarded ¢ precautionary measure, and the strength of the 

= | int p 1u i t) udval to < Le i Surprise Tl 


BANK RETURNS AND MONEY MARKET. ee 


| and Home Rails falling heavily in price on the prospect of a further 
BANK OF ENGLAND | adva in money rates. The market rate for best thr months’ 
ACCOUNTS pursuant to the Act 7th and &th Victoria, ‘ap. 32, for bills was 1} percent. Siiv tood at 50 
the Week « led Vv 7200 | t por i 1897 th had n 
; that Bar ite Vi d be la per cel 
ISSUE DEPARTMENT ‘ ‘ s — » variat . a 1 
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ssued @eeeece J 











U ! J es 11,015,100), tt} al fig S} na wv 1 at 
( ner seci 5 ° 5.784.900 . — . + it l } cel | + al + 
9,184, IUU 1 In the s : 
rold ¢ ih & 410 OF 137,205 | I ! re 4 { : 
S ni t tn urt ! HM 
0U,95 1,2 90,957,205 | : 1 
Rails w dull, but Int rst iproved, on tl 
BANKING DEPARTMENT. 1 nect of a mination of pea negotiati tween Gri 
+ eo . 
— | £ £ = | and Turkey. 
Proprietors’ capital .. 14,553,000 Government ecuri- | In 1898, at 1 dat v 1 somewha 
TE. sesuenb onan as . 3,753,044 tic ie , : ‘ elena: 4 t] 
° . 7 i rr } 5 ra i ene se ne 
Public deposits* .... 7,588,541 Other ‘aon a : . rs 
Other deposits ... 39,953,424 Not week to 1} ] nt. th s’ f to-day y 
Seven-days and other Gold and si ae I +t cent I re lisposed t 
Sls ohebenekeonds 164,707 | ls f x pe 3 t] i ruling lest a 
65 9 1 | i l ™ th i i Sta 
*Ih ding Excheguer, Savings | ? ! , } S ed »7 ! l} 
' Divide | : 
‘ l | { l 
uted September 7, 1899. H. G. BOWEN, Chief Cashier, | 
| South African and a few of the | I ’ issues attractl 
FRIDAY BIGHT. | oct eneculative attent 
he preceding accounts ipared with th i the previou nin f ; Ser. ie i ee ead . t 
week exhibit :— — - ao F — = , 
Ir Decrease. f i 3 ured t } 5 A hou 
*5y ies 3:5 : ; we see Special days are given s parately, t ther with the total increase 
Circula eY g Ly and t Fee cecse 9,59 . 
I ° 184,47 or dé se to date il ach ca 
Other deposits . ¥ - pseeee 10, BE 
Gov DEE. abeeSebeGsneeasdectbbisecooe 68 i. ontnos J 00 
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: ‘ 18 9 188. 1898 | 
both departments, Banking D Ba f S ‘ ‘eZ 293,4 \ : 30,944, Au 4 «630,944 
} + | + ‘ \I f 13 x l 80.477 Sept 20,370, 
nd Rate of Di unt, for three 1d > a: F 42 Oct. 2 2.7 et. eH: 
25 + + £,/9%, Oct + 29,4135, 
cases 4 +4 \ 28.242. Nov. 4 28.242. 
Gold , } } 271 } De 33,452, *"Dee.3) 27,632, 
in from srouiat l 04,71 12 189 1899. 
j ; . fre ; : . 29 4% |t 6 
Date. he | seeker lepo Bar R . 09 vs $2,859,,Jan. 4) 35,50 
Bullior ms “ Bank |} ‘ Tien ‘ 106,1 1S 34,741, Fe 4; 24,29 
Bill a 228 2 M 36,426, Mar. 4} 29,191, 
Export. ment. qo. MO S| i Qeeee- 3 26 
lé 184,225, J l Ay t 35,833, Ay 4| 38,376, 
23 157,481 Ma 30,188, May 4 5,188 
3 13 36,424, *June3, 25,281 
) . . nI7 4 
i a & aie Ta £ i | Sept. 6..... 19 l 100, J 31,737, July 4) 34,160, 
51,027,591 0U0 } ] 17,616 4145 \ 31,312. A 4; 26.267 
21 31,488,58 64,000 7,362,185 49 1 0 20,926,939 424 — ! 
. Le ] ; 00 20,22 24 11 51,29 11 = i T 999 . 9 1.028.7¢ u 259.10 = 241.269, 
2 f ) i 9 ] +8 774 46,4 04 74 37 C a . 
] IB,000 25,988,060) +5,22/ S2t 1 , 4lx 34 } oe 1898 ; ** 0 °° 77,95 ee 228,885, 
i 620,000 WU 28,672 591 424 | Ine. or D re pe Q0) ) 4 917 RRs +12,377, 
26 33,176,94 ‘ 28 ls 443 ++ a °° ate S al 
14,474 44,000 I 29, 334 43 Phen a . : ~ e ¥ 
r } a Gross total in - 
l +t Z y 8] 71907 
17 948,000 ir 28, & 21,321,814 44, | 1898 8.097.291 1.231.847 ms 402,861 : 331.267 
6 121,000 in, 28,724,2¢ 57 1 - Pee es ess oye tyes ° vee aces : >z 
_ cam tel aman at Do 1897 . 7,491,281 .. | 2,213,682, .. 362,610, .. | 302,123, 
na’ O00 : sone! coz | Inc. or Dec.) + 606,0 + 118,165) .. 40,251 +29,144, 
" 98 R 92 )> —_— . 7 . ee ’ coe a 
6'35'935-428| 416,000 28 308." ; if __ | _im 1898 .. J 81 10°6 = 11% 9°6% 
$5,428) 416,000 28.598 513 y 
* The “fourth” fell on Sunday 
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PROVINCIAL CLEARING RETURNS. BANK OF RUSSIA. . ae 
= inc. or Dec. 
1899. 1898, Inc. or Dec, Aug. 16/23, | Aug. 8/20, | Aug. 1/13. | from previ- 
iti cit caaa mata aa aces iain 1899. 1899, 1899. ous return. 
7 —— £ £ £ % Gold cece 844,000 | 92,449,000 92.34 
F - - i thétcttinanenanenameeeuaens / 2,449, 2,943, 305, 
Jan. 1 to Aug. 26 ......|143,529,300 132,402,100 +.11127200 8-40 | Balance abroad 07777. "T's13,000 | 11896000 | “2013000 {— ‘83-000 
Week ending Sept. 2 ..| 4,073,200 3,922,900'+ 150,300 3:83 | Silver and subsidiary coin... 5,218,000 5,255,000 5,296,000 37,000 
— siniameas oe and ghortloans ..| 19,778,000 | 20,501,000 | 20,174,000 |— 723,000 
_ ov | Other loans and advances 6,329,000 6,310,000 6,347,000 19,000 
Total to date........ 147,602,500 12 6, 325, 000 + 11277500 8:27 Securities belonging to Bank 3,555,000 3,050,000 3,168,000 305,000 
——|—_——_——_| ———_ | Treasury debt .............. 10,000,000 10,000,000 10,000,000 we 
LIVERPOOL— ements ind Ken cateeees 2,419,000 2,435,000 2,457,000 16,000 
Jan. 1to Aug. 26......| 93,402,100, 85,071,300 +8,330,800 9-79 | Balances due by branches) | 72,000 |+ 229,000 
Week ending Sept. 2..| 2,684,600 2,387,600 + 297,000 12:44 eevee gern meneneoele iy et ae 
alinniitaiesias A iceiaiiaiaeilaeadieamiiauiiial iieiitiidmataaiaratccamiaa| italia : 140,985,000 141,896,900 142,670,000 911,000 
" 7 AC as 79 .O°7 4IABILITIES, 
Total to date........, 96,086,700 87,458,900 +8,627,800 9:97 Notes in circulation ceueene 56,025,000 | 56,204,000 55,973,000 |— 179.000 
aa S eee eae Capital of the bank 5,512,000 5,312,000 5,312,000 =e 
BIRMINGHAM— Deposits & current accounts 40,122,000 39,858,000 40,581,000 | + 264,000 
Jan. 1 to Aug. 26......| 36,019,400 36,982,800 963,400 2:60 ee paca eteseeeees weanaee oo 34 735,000 a 
: oe i ae Miscellaneous .............. 5,249, 5,354, 0 »,240,0 G 
Week ending Sept. 2..| 1,187,800, 1,161,100+ 26,700 2:30] Balance due tobrenchee and | eyOm} ry — 
————$$ _ SI nnn Cecdacbeccaes 1,315,000 669,000 821,000 646,000 
Total to date........) 37,207,200 38,143,900 936,700 2:46 snare ee ee 
eee ee ee cine , _ 140, 985,000 141,896,000 142,670,000 __911,000 
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NETHERLANDS BANK. 
Jan. 1 to Aug. 26.. 


49,528,000 42,022,600 +7,505,400 17:86 t. 2, | Aug. 26, t.3 im 
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\ 2,600 0,4 8 Se Sept. 3, : 
Week ending Sept. 2.. 383,100 1,295,800 + 87,300 6°74 1899. 1899. 1898. (last Week! Last Year. 
| ss ASSETS. £ | £ £ £ 
oe Coin and bullion—Gold 2,741,000} 2,742,000 4,312,000 1,000/— 1,571,000 
Total to date eecccece 50, 911, 10C 43 018, 400 > 7 $592,700 17: 53 ith Silver, 5,999,000) 6,039,000 6,981,000 40,000 — 982,000 
; Se ——- | Discount and advances.. 9,819,000) 9,508,000 7,255,000 + 311,000 + 2,563,000 
Hi BRISTOL— LIABILITIES. 
i > 17 Notes tirculation ..,. ,311,00¢ 16,9 000 17,089,000 + 404,000 222, 
| Jan. 1 to Aug. 26......| 18,362,300) 17,258,000! +1,104,300| 6-3 | Pores, in circulation ..,.. 17,311,00°) 16,907,000 17 0 2ea'000*- 29°00 
i Week ending Sept. 2.. 482,600 500,000 — 17,400 56 
t schtiactiabiaies’ leniuiiiienatamai osname NEW YORK ASSOCIATED BANKS 
: Total to date........ _18,844,900 17,758,000 + 1,086,900 6 1 Sept. 2, | Aug. 26, | 5¢ 5, 
1899. 1899. 18 8. Last Week Last Year. 
' a ; , 5 : ASSETS. £ £ £ £ £ 
i" The principal items in the latest weekly accounts published by | Specie .................. 33,618,000, 34,476,000 29,676,000 — 858,000 + 3,942,000 
i| the leading Continental and the New York Associated Banks are | Legal tenders .......... 1 10,7104 100) 10,905,000 10,942,000 196,000 232,000 
ia —s ee. eee tee enn a “ | Loans and discounts . .. .|150,732,000 151,358,000 134,434,000 — 626,000 +16,298,000 
compared below with the previous statement and with the corre- Beare 
} sponding statement of last year :— CUCRIAOR 6... ccecacee. 2,860,000 2,814,000 2,810,000 + 46,000 + 50,000 
j Ne posits eee 169,958,000 171,628, 150,473,000'— 1,670, 5480, 
i BANK OF FRANCE. et deposits ...... nee ener 1 — 80,000 
i - P.ESERVE (Specie & Notes)! 44,328,000) 45,382,000 40,618,000 1,054,000 + 3,710,000 
‘ . Legal reserve ......... 42,489,000! 42,907,000 37,619,000 — 418,000 + 4,870,000 
Comparative Increase | }xcess of actual reserve, 1,839,000, 2,475,000 2.939.000 636,000!— 1,160,000 
Sept. 7, ; Aug. 31, | Sept. 8, or Decrease. : 
1899. 1899. 1898. Last Week Last Year. In the above tables the Reichsmark is converted at ls; the Austrian and the 
— - Dutch florin is 1s 8d; and the france, lira, and ps 1 at 25 per £1. American 
ASSETS. £ £ £ £ £ currency is reduced into English money at 4s per dollar. 
Coin and bullion-—Gold) 77,067,000, 77,076,000 75,164,000 9,000 + 1,903,000 ° TIM, wn os 
d Silver! 47,902,000! 47,901,000 49791000 + 1,000 — 1,889,000 Discount and Loan Market.—There has been com- 
Government securities ..\ 14,104,000) 14,104,000 14,104,000... a paratively little change in the conditions prevailing in the 
oaaeens _ arenes. 42,656,000) 50,270,000 59,151,000 — 7,634,000 + 3,485,000 | \ioney Market, for while the discount rates have hardened 
AER 148,438,000!151,815,000 140,709,000 — 3,377,000 + 7,729,000 | owing to the sin spositi mofthe banks to mp freely for 
Government deposits , 7,397,000) 10,185,000 10,634,000 — 2,786,000 — 3,237,000 | bills, the supply of fl ns cash has remained at least equal to 
Private deposits 8,654,000, 19,357,000 18,694.000 723,000 60,000 \ . — A e.1) : 
the demand. On Monday, owing to the falling due of a con- 
| siderable amount bot oneal by the outside market from the 
central institution, loans were for a while quoted up to 3 per 
cent.;: but when it became known that the whole of the 
Coin and bullion—Gold' 30,554,000. 20,599,000 45,000 + 1,337,000 | borrowings had been repaid, the rate promptly droppe d to 1} 


9,217,00 
),52 


9 

Silver) 10,594,000! 10,602,000 1( ),000 &,000 + 74,000 | 1 cent. fi day-te ) lay money and about 223 per cent. for 
is t advances, é 17,667 15,840,000, 16,894,000, + 1,827,000\+ 1773 a } : 
Di count advance Kc. 17,667,000 25,840,000 16,894,000 1,827,000 773,000 fixtures. and since then there has been only a slight advance in 
Circulation .........-.. | 57,461,000) 55,607,000, 55.755,00C' + 1,854,000 + 1,705,000 | the former rate 1 fer soa 1%. The charge for discounting three 

- ,g 1 1 ] ] Zz 
nonths’ fine paper, which a week ago stood at 34 per cent., has 
IMPERIAL BANK OF GERMANY. mont nne pay week t Pp S 


ed to fully 
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jual to the 


3h p r cent., . 5% 
ment h 


ally been 
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Aug. 3l,, A Aug. 31, Brae 


1899, shee 
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| AUSTRO-HUNGARIAN BANK. 

Aug. $l, Aug. 22, Luz. 3l, 

1899. 1899. 1898. Last Week Last Year. 

ASSETS £ £ £ £ 
| 
| 











1899, 1898. Last Week|Last Year. | Official minimum, the upw urd move en assisted 
ASSETS. x 2 % by the political tension and the expectation that would 
Coin and bullion ....... 41,353,000) 42,985,000 42,958,000 — 1,652,00¢ 1,605,000 | , 1 = 4} 1 it has : : ao it that the 
Discounts and advances) 43,540,000) 40,987,000 38,024,000 + 2,553,000 + 5,516,000 | be shipped to the Cape, an 1b las been Pp ae OU a 
LIABILITIES. | London market would be inconvenience : 2 4 temporary 
Notes in circulation .... 54,509,000 52,558,000 53,181,006 + 1,951,000 + 1,328,000 : 4] , aul baci he Trancvaal 1 sl 
Current accounts 26.7 52,000 27,950,000 24,625,000 1,198,000 + 2,106,000 Stoppage of tn out} ut of gold from th Transvaal. Phe 
= expectation of gold withdrawals for South Africa has been 
___________ BATIOBAL SARE OF BELGIUM. verified by a shipment to-day of £600,000. Thursday’s 
Aug. 31, | Aug. 24,, Se > © reatur ; further accession of strength, the pro 
| 1899, 1899. 1898. Last Week Last Year. | Bank ret a ers d a furth Stes | 7 5] ao 
ASSETS. £ £ £ £ £ | portion of Reserve to the Liabilities having risen 1, to 5 t per 
li Coin and bullion........ 4,347,000 4 0 4,376,000 + 6,00 29,000 | cent..as inst than 44 per « t n f \ugust. 
; Other securities ........ 17,468,000 16,272,000 16,750,000 1,196,000 + 718,000 | , ' bull f.. — was partly offset bv ar 
LIABILITIES. j lhe r yullion from ab I vas partly yt t Dy an 
Notes in circulaticn ....) 21,917,000 20,790,001 19,6 32,000 1,127,00% + 2,285,000 | increase in the internal circulation, but notes ret irned on 
Currentaccounts......._| 2,265,000 2100.00) 3,252.00; + 165,004) — 997,000 | balance, and the Reserve at £24,347,000, showed an increase of 
BANK OF SPAIN. £228. O 10 | e week. The Public Deposits were red aad by 
Sept. 2, | Aug. 26, Sept. 3, | £184,000, oe 1¢ to Government disbursements, and in the 
1899. 1899. 1898. ent ee k Last Year. | “ ()ther’ Securities there was a decline of £597.000; while the 
Assets. £ £ £ £ Pons ere te Se at gaa ne 
Rese ee tat 12.974,000 12.960,000 10,588,000 14,000 + 2,386,000 | J rivate De p its were £331,000 lower on bala ! » ATI llow- 
a ae 13,694,000 13,692,000 5,588,00( 2,000 + 8,106,000 | ine for the transfer £287,000 to the ‘** lest, Which, «at 
Foreign correspondents 3,760,000) 3,788,000 7,516,00¢ 28,000 — 3,756,000 | oz 752 pry £4 $4, admit of a distribution at e rate of 
Loans and discounts ....| 45,042,000 44,581,000 43,083,000 + 467,000 + 1.965.900 | +9: /95,000 is sufficient to admit a Fe eee 
Spanish 4 % stock ..... 14,921,000) 14,921,000 15,264,000 +“ 343,000 | 10 per cent. per annum for the hali-ve ip Dank cK, or 
Treasury bills, obliga { veral ic half-y 
: , “et , - or a i } the same as for several ]} iS nal ul 
{ SL ME, wananisuasae 6,186,000 6,405,000 19,205,000!-- 219,002 ~13,019,000 | * ae na , 
LIABILITIES. | 1 Ed a a aes +, mot Seam day ¢ av 
Geen... 5 59,986,000| 59,951,000 55,960,000 + 35,000 + 4,026,000 The subjoin 1 table shows the rates quoted from day to day 
Deposits and current during the week :— 
accounts..............| 32,584,000} 32,775,000 33,076,000 191,00 492,000 
BABE OF ITALY. a Sat. Mon. Tues. Wed. Thur. 3,. 
Aug. 10, ; July 31, ; Aug. 10, = nee a 
1899, 1899. 1898. Last Week Last Year. 
ASSETS, £ £ £ £ £ 2 | RP |_ Rk >| ® |, |. 
Reserve—Gold coin and : Bank rate .....ccccccccccccccccees 4 3 32 93 54 
ay 11,819,000; 11,818,000 12,255,900 + 1,000 — 436,000 | Market rates of discount: ; ; é a 
— Foreign goldbills 3,710,000) 3,769,000, 2,709,000 — 59,000 + 1,001,000 60 days’ bankers’ drafts ........ 5 > 33 i +3 
} me TOE csckcea dea 1,394,000} 2,281,009; 2,169,000 887,000;— 775,000 3 mo = PEO cccccovcescdocucses a 129 
State notes &smallchnge) 1,495,000! 338,000, 984,000 + 1,157,000 + 511,000 4 months’ do ......++-++- 5} 53 2 1a 93 3s 
percent andloans..... 11,336,000! 10,703,000, 7,153,000 + 633,00 4,183,000 6 months’ dO .....--cececeeeces ’ 5 24 15 
Public stock & State loans 10,406,000} 10,271,000) 9,591,000 + 135,000, + 815,000 Loans:—Day to day...... acaseanae 1h 2h14 2 2 43,6 lg 2 14 2 
} Credits, inter: 1al & abroad 5,059,000} 5,545,000; 5,903,000 286,000 844,000 BOLE 2... ccccsccccccscoscccesccs 2g of lea 4 2 1; 2 
L LIABILITIES. ; Fortnight (at last Settlement)..'4 444 + 43/4 93/4 «4934 - a 
Note circulation ........ 35,386,000} 35,244,000} 32,031,000 + 142,000)+ 3,355,000 | Deposit allowances :—Ban! 2 2 2 2 Z 2 2 
P Current accounts ......) 3,770,000} 4,301,000! 3,478,000 531,000 292,000 Discount houses at call ........ 2 2 2 2 2 2 2 
Weposits at notice ...... 5,135,000; 4,963,000) 6,670,000 172,000!— 1,535,000 | At motiee ........eceeeeeeees , 2} 24 {24 24 23 24 





GR RI OE 














i 1298 THE ECONOMIST. ‘September 9, 1899. | 


7 f it} ] ' ‘ ‘ ‘ af { ; 
20 6 ' iparison with previous week Ae ai int quotations current in the chief continental 
— : 1) 
cith rt LOL 
I Bank Open Bank Open 
I ° Ma t Rate. Market. 
: Ml Ml 1 ‘ % 
3 re Oct. 19, 98 > | GenORs..60% 3 
i : : 00 : > 1007 4 
% ‘* % % % 6 Berlin...... j ( \ ‘ IY 
: 2 : <3 J i 7,99 S ‘J 23, 98] 6 
, ) i i 3 7 : ; 
: < ' } 19 i , 991 3 
; a aie . 
. - + j Jar 11, °99] 5 
3 a } Ss 6 M 99] 6 
* . : : 
. \ - ( i t ] 6 
. 
I y y ; 4 
i ROME .. 000. Co} 1 9, 99] 34 
TNE cc we'we 7, °95 
i ‘ 4 
A ] + + ] + + 
Ait t latest re ded tat é ~ 
i} - 
ti * % 
. ~ ’ 1 
| } + 


: ay FOREIGN RATES OF EXCHANGE ON LONDON 


f Jsar , bk Usance, 


on 





4 } } 9 1 iys st 
i The f I Pixie 1A ( lar | ¢ : 
1] dated = ‘ s"ph 
| ( 7 nar t 7 I ] it » ' r 
| g i i I \ 2 ~ ; sgt 
| Fre I i re { Ita 
i] . , t ta l ‘ lye con- | 
' r f ) +> 
tainl i ra I i 1 i ior , | U Ol the 
| 4 | | | ‘ 1 3 grs gold | principal gold exchang — 
| a | A0UaT } FREY 1 G N ) 4 N. | 
| i4a LO Le 3] | ill 3 y ‘ or us 
1 T} iF ( I Wedne y olle l tender | 2 ; seimine 
| Rs.4,000,000 t iI he tend t a. oer , 
) , ; n 
Rs.14 rfrom 1s 3 31 Is41-3 The latest ex ges art 
1) nm f 
1] ne i iO t r Ss ilt ol t es irom the Fre n 2Ji 2OC, OF ] 
i] begin t nt ul | Germa nge .. 20 } | 
£ | New ¥ exchang a 
{ a4 2 r Sy 
April 1 l 8719 454 “i , cove t.5/, I 
‘ 0 46,444 Cable tra s 
\} 
} A 
| " fr Teme 
1 . THE STOCK MARKETS. 
| i u tt the stock markets | | re or 
i] 100,22 esee 5 ' 
Allotments since last Friday :— | 1 t hu f the protracted lin 
Rc : | . a . a 1 
i a ’ ' 4 1) the futw Transvaal, and inves een 
Wednesday 0 ( ‘ \ ever. the Jew lidays io Wed 
‘9 ee K S i } a } } 
1 ( 9 t é d In th irl 
( f how { ( { \ obs ] 
| )Atis41 in the A ‘tment and me other s re 
‘ ‘ I lat l el es) ey « 
+1 h S \f n res remau k 4 tii ce 
| Mr Orsb Day Hunt and Mr Harry Herbert Gethen | yy Ves Oe teeta ecele ae 
have be Lec i del ti St ] ge, 1 | lepre . ed 
r { , I 4 7 . 
Che Cor + APOVerO e entered O} n rarke ( in | 
an 9 ent W th l aon ( ( ceil f t] l ) + F ox l of ( ~ Is 1d € ties 
' pos n the stamp f } bl on i Sie £1,.750,000 y fe to the i iay s ( el 
] na H I } ( { lid { 1 pt i tl r Co ¢ el { if 
executed r aft Juiy 13 will be exempt th the Co - ions. avait ; ich 
| por: ti of |] er} lf ne co position ol ad paya on " ; tated by the offer ne if bn. rench int. 
transfe f £1,000,000 ‘T'w nd-a-Half per C« . Stock sued f ert ] +] tever { thy; lt of 
i i t A AL \< A , 
a »¢ . 1 4 f f 4] . . weal 1 . . | 
in 1899, and tra ers OT this ue vill be exe inpt. t] Ly re-t ] it ( ld le 1d ft | t Ce Che 
y of r India in l gives no | 


tenders will be receive: t the Chief Cashi I t >} mal mick } ts. nd in = e d “a c mit 
Bank of J nel nd on Wedn¢ aay, the 13th in Bin t 2 o'el i f ly s 22 ae } 

for India Bills, to be issued under t Kast India Lo: Act. 
1893, to the amount of £2,000,000 in replaceme 


17 


amount of b payable on the 16th inst. T ls will be |} jalan 


: . : y , on t Js Js ©} ep ed | aecines, » it i- Weste ns, Greiwt \\ sterns, > itl 
tember 16, 1900, respectively. Tenders should Ipon th | { . ( | 
| print i form ¥ ch « 1 be obtained at the Chief ( ler {4 , mM | 

office, Bank mn nd 
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1 ae ell : ‘ \ lost 
| oround Grand 7 lat ] 
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Home and Colonial Government Securities.—-Since | The following are the latest closing prices, &c., of some of | 


f 
1 } : ¢ . 2 ‘ : »é i rica « 
the deduction of the quarterly dividend Consols have given | the leading stocks :— 

) ae ’ ; “Making-up” 
way slightly from day to day, and for the week the decline | Closing Prices—, Rise Prlees. 
amounts about !* for monev. and for the account. the | Last Week. To-day. or Fall. Aug. 29. Aug.14 
amounts %o about Oe ONS], ONS +} for the account, the | 4 entine 5%, 1886-7 .....0.-. . 913 22.. 912 » 1} .. 912 
quotation having been mainly affected by speculative sales. |) Ditto 1891 Funding......... 31 

> ; . —_ a — = ; | Ditto National Cedul 
India Sterling issues h we remained steady, and Rupec Paper | Brazilian 4% Bonds, 1889 
has given way to a slight extent, partly in sympathy with the | a W - — 
sevocnlar tendency o oo Tat TA te Tica ; ulgarian 6% 1892 3h 4 9h Wipes: 89 .. 894 
irregular t¢ ndency of the silver market. There has been | Ghilian 4394. 1895.....7222212! 1 3 a t a we 
searcely anything doing in Colonial stocks, and prices show no | Chinese 7% Silver, 1894 2 
variations of importance, while British Municipal securities Do Gold + 
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«- 92% 
, Oo ae 40 
« ies GE ae Go 

lL « Cee Cl 





4 .. 102 


Egyptian 4 
have been almost entirely neglected. Do 34% ( 


ae Pb is dsc crcsceceidnisee } «. 9 Des ss és a ee 








- —— —CLOSING PRICEs- —__--— Do 34 cere i. eacipee 1014 
Last Move- ' German Imperiai 3% 1891 .... 882 94... 884 - &.. 882 .. 894 
Friday, Sat. | Mon. | Tues.) Wed. 'Thurs./Friday ment. | Greek 1884 ............ccceeees S.A h.. 412 .. 42 
i Do Monopoly 4%..........+¢ 9 50 .. 4 BO 2... ce oe Whee 
Cons. 2$% until 1903 Hungarian 4% Gold Rentes .. 98 ye .. 98} ne bh... 983 .. 994 
then 24%, red. 1925 105 £1042 5 1043 5 1043. 1043 1042 21042 3 Italian 5% Rentes ..........+. 914 a fa Cay Oe os 
Yo alc Oct. 4 ...1051 4105 4105 1042 521042 521042 71043 x Mexican 6%, 1888 00: 13 0 i : ’ 003 
239%, red. 1905 ...... 101° 2 100} 14 1004 14 1008 14 1004 13.1008 14 1ooglax +E | OxICAM Oo 188: aan ae ge See cee ss gk ae See ee 
24%, red. 1905 ...... 101 2 1004 141004 14.1004 14 10064 14 1003 14 Portuguese 3%, ................ 24l °° 933 e 3°" Om O44 
Local Loans 3% Stk.107 8 106 71106 7/106 7 106 7 106 7 ssian Ser. 11.4%............ ol 3 lox .s **" 1003 Olnit 
Bank Stock ........ $57 61 |357 61 (357 61 357 61 357 Gl 357 61 Srankeh Ni a oo — pe a Bee ce, pee = “ on 
India 34°% red. 1931. . 1123134 1113124/1114123 1114123 1114128 1114124 1 
Do 3% red., 1948.. 108 9 107} 84 1074 84/1073 84 1074 83 1074 8 7. 2... 16 * 46! AGk 2. 46 
Do 24% 1926. -.... 92 3 | 914 24) 914 2h] Ob 2 G14 25 94 2h | United States 4% 1877... ee eee 
Yo Rupee 1854-5... 65 6/65 6 65 6 6 65 6 65 ¢ ea. ‘es ) vor @ <i 0 5 | 1M . : : | 
Met. Cons. 34% 113 15 112 14 112 14 /112 14 112 14 11214 43 il eee eae — . oo — 


Venezuela 3%, 1881 ...........- 32 i. & a 1 


Foreign Government Securities.—Transactions in the 
market for interbourse securities have been upon small 


co 


British Railways.—In the early | of the week, the 


le. but the tend a a ei ail Mitel home railway market was fairly steady in tone, the gross 
caie, OUT UN en nev nas veel Veak, an ‘renen operator —— hil 4 } : ’ 5 . } 

: 1 bas 7 e trafic statements having been again favourable in almost 
have wn rather a disposition to offer stock in anticipation of | every instance ; but on Thursday, notwithstanding the publi- 


trouble arising from the result of the Dreyfus re-trial. Spanish | cation of t Board of Trade return howing a substantial 
bond ve fluctuated freely, and at the close they show a fal] | ™™provement both in the imports and exports, prices gave 


- #81! Turkish 34% 1894...... 9 f .. 99% ae 
. . rav in alm t ove lirection —— oo 66 eavies ”’ ¢ re | 
of about a point. Hungarians, Egyptian Unitied, German | V8)" &! ' direction. Among t Heavi 7 _ ther 
1" 1 lll has been renewed weakness in Great Westerns, while Midland 

1) recilne? 


ry a ‘ y +o y 7 
j Thre: s, Turkish Gro p LV. and ltali ns LO { Deferre . No t] We terns and North-Easterns have also 


less extent, while Portuguese, after moving irregularly, finish | declined apy sly Easterns have suffered heavily 
le there has been some large 


lower. The sharp movements, resulting on balance in} from further realisations, whi 
furt considerable advance in the Buenos Ayres gold pr offering of South-Western issues, with a result that prices have 


mium, has had the effect of inducing some realisation of | given way to the extent of about 5 points. On the other 


Arg ne lunding, Waterworks, and other loans. Brazilian | hand, Great Northern Deferred and Great Central Deferred 
issuc ve al continued to drop, but most other South | h been fairly steady, although the improvement shown 

Amet n bonds have shown but slight variations, and in the | in the early part of the week has run off, and Great Central 
| Chinese group the silver loan has improved. Transvaal 5 per | Preference close 2 down. South-Eastern A and Chatham 
balance, but Brighton Ordinary 


‘\ 4 + i++ ° 1- 
week has advanced, | Metropolit are a littl cher forthe week. 





+ } ] ] + . ; ; a + } 2 
Cents. ive Deen dealt in ut par, but show no change for the secul 3 Nave receded 


HOME RAILWAY TRAFFIC RETURNS. 
) R VW 
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i ‘ 4 2 414 “a” 
. 4 4 1E ‘ 64 54 
| 193,797 ‘ 
| 4 2 | 
“4 ‘ \ 4 1,0) 6% 
4 f \ f + fs 7 
| \ ] Bees l ) \ a 
| 2 47 ; 2 d 
: 4 7 44 
i4 < + d 
i we | 
| 2 ; E 21 | 
| S 
} 20 4 ( 54,2 24 2 tS 
7 G - 45,42 1] 
24 ; 22,60 1] 
234 i 
| 20:2,684 ; ; \ 4 7 41.645 4 4 2 e 





| * From ti. 1 b'rom 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


| “ 4 | 
Receipts Total Receipt Ea Receipts Total R ES Receipts Kecel || 
| N Name Zs Name SE 1] 
£ x z FoREIGN. —( £ £ & A MBRICAN t ; 2 4 & z i] 
| Bor I I 3 204,27 44. 0.Urug.of MV “ ; enver & Rio G \ | 
4 Ca 1 } ¢ 7 Ea Argel j } Ma 1 
| East I . 7,72 Entre Rie S ( : i] 
G. Trnk ( ‘ \ ’ 4a Guaira & ¢ J 45,4 I & N + | 
Gt. lr } 4 7 79 Mex i 3 g 7 M Kan 4 { || 
Ind N ; 3 6,2 M an N : N.Y. 0 x W it 
Madra 7 62 : Nitrate Railw 2 ] é N k & West 1} 
South I 4 14 14,762 27 4 ) ian 2 4 N I 

f Recife & 8. Fr J 2 2 2 2 P : J 7 2 | 
B.A.GLS rn 482 £58,034 2 AMERICA Uiphia& 4! 1 
B.A.& ~ ' 2 Ala. Gt. 8 r ; 4 t . ~ i M 1] 
B. Ayres & Paci 2 4 é ( Mil. & 3.P 21 152 130,5 5 rn ivaliw A ‘ if 

Bb. Ayres & Rosar 16,14 1 4 Cinn. Souther 79.4 9) 2 Wa 2 j 
al Ar 2 








* Two weeks. 
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, while Chartered 
weakness has been shares, after recovering to over 3}, | 


in most other departments, and the have once more dropped to 


emphasised by the monetary flurry im New York and rather | Under 2}. Copper hares have participated in the general shrink 


j : . lo >» IK nt ir *) Tint ® : as — . 
less optimistic crop reports. Milwaukee have remained fairly | @g¢, although the movement in Rio Tintos as been small, the 
steady, but in New York Centrals, 





} ! f the ¢ donian and Glasgow and South maller movements are shown atthe close in Grand Trunk | 
| We tem a if j Cl ut equ ] to rece t expectations, Preferences { nd Gua anteed. Buff lo ana Lake H iY Mi rt- 
| : . 1 ’ ; : . : { 
|} but quotat Ss gave wa specially the Def 1 stock of | gage bonds have impreved, but Dominion Atlant First |] 
the latter mpany, the ‘ Ayrshire,” as it lled in the | Debentures have dropped about a point. Indian Railway |} 
; 
1} market. Caledon Ordinary S sil ralied, and shows a ecurities have been almost iolly neglected ; but - | 
|} gain of font th J sh Ordinary has lost ground | ment of 1 is to be noted in East Indian ** A’’ Annu while |] 
on the pectat ed rate of « it the | Easte Bengal b Annuities = h eceded poin | 
1] dividend bi expect \Mexi Railw securities are general! lower, t First || 
| The traf t 3 hte ! il | l 1 Tri Preference of \ 1Cruz Companvy having be especially affected || 
1} lime griy tab] Ww an increase by realisations on the part of disappointed operators for the |} 
90,1 1 r ) per I I< the \ ynpareda r 1 i me mere $ yt the at unt Tor the fall Th e nas | 
| with th re er t ye l ee principal lso been ceneral urking down of quotations in Argentine || 
i} Scotch lines show an increase of £2,996, equal to 1°4 cent. | Railway securities in sympathy with the advance i ie gold 
lor the current f-vyear the English and Irish lines exhibitan | premium. Central Argent s have veen pretty freely dealt | 
\ increase of £665,332, or 4°6 per cent., while on the Scotch lines | in, but show a fall in price, despite the satisfactory character | 
| there is a gain of £18,143, equal to 1:7 per cent. The latter are | of the half-yearly report. 
1} calculated from August 1 tead of from July 1st, as in the The following shows the net movement on the week in some | 
i} ease of the | nd Irish companies. of the principal issues :— 
: - ‘ , i 
‘| Subjoined are latest closing prices of the more important : a “Making-up” | 
} ? anion : —_ l ty a naa T} OU TAS i -—Closing Prices— Rise P es 
| issues as ccInpared WI1TD 1as we ex Sprices. ihe making-up prices Last Weck. To-day. or Fall. Aug.29. Aug.14 
| at the lust settlement are also given for tet SCS ° Bombay, Baroda, &c........... 2 5. ae BO ss 218 213. | 
; “Mak up’ | 3uenos Ayres and Rosario Ord 83 .. 76} lt .. 774 77 | 
-—Closing Prices Rise Prices } Canadian Pacific, Shares...... 993 4... 984 4.. 1 .. 992 .. 1003 | 
Las t Week To-day. or Fall. Aug. 29. Aug.14 | Grand Trunk of Canada Ord... & a. an > 
Barry Deferred Ordinary...... 142 7 ..142 7 .... i at pi as Do First Preference ........ B52 «6g ww BF = B.. 86h... 843 | 
PUROMIOR. cccccscerssvscveree BD YT on MGR The + 8. BE 28 Do Second Preference ...... 585 9h .. 58h 2... . 59 6t | 
Do Deferred Sl ee a + ey We oo Me as 514 Do Third Prefere MCC ........ 253 9. 243 4... .. «ox 255 «. 234 1 
City and South London........ 65 7 .. 65 7 .... PT ce San Great Indian Peninsula ...... 17 a ee. ae >: oxen - 172 
| Great Central Preferred ...... 2 re ee oe 2 .. 52h... 5la Mexican Railway, Ordinary 20i 1 . @ 3 . 21k 204 | 
Do Deferred . ak ae 2... 492 as 2». 198.. 19 Do First Preference ...... - & 6+ 81 . 3 85 ee | 
Great Fastern . vewes, ae 6 .. 1348 &.. la .. 236 .. 1361 Do Second Preference ...... 3 + .e SLE 25 14... 534... 33 
| Great Northern Deferred 6l: oa SS .. 63 .. 64 | Nitrate.... sete t eee eee eeeeneee i S ss a ern - H%. F 
ne WONRIE so sccccocvecccse B Boe BAG Sh. 14 .. 1654 .. 1663 | Mines.—Some verv heavy selling has taken paace In 
5) } cley 1 i Bal 7 g23 i . . 1 rm . ° 
mv eee eeee eee” S “cl Th ue a zs 37°.) lage | Westralian shares, partly by nervous holders, and part mainly 
4an § > Arie AITO eee . ; i . ee +/ ee AVIZ ‘ . ' : } “99 ‘ 
London, Brighton, &c.,“A”.... 179 4&..179 4&.... ....179 .. 179° by disap poi inted operators for the rise, and ** bears \t one | 
| Uondon. Chatham, and Dover.. 2614 fi .. 258 &..— 1 .. 268.. 27 | time Lake . iew Consols were quoted but little cver 20 as com- | 
Do Arbitration Preference 155 1 eo 135 7 « » oo Bae os SB oe ’ | . 
} London and North-Western .. 2023 .. 2003 li l 202 |. 2044 | pared wit 1 nearly 29 touched a few weeks ago, while Golden 
London and South-Western .. 205 S ». 6 WS .. 5 .. 205 .. 2ily Horseshoes dro} pe od to under 15 as compare d with 17%, the 
tropol Consolidated .... 1143 53 1153 t 5 ] har ; } 
Soteanolitan D — ” — foot gee + oR oe . -- H?. | highest price recently touched. There were also considerable 
Midland Preferred ............ a te Se Bees , .. 824 .. 823 | ie in Kalgurlis. Ivanhoes, Hannan’s' Brownhills, 
Do Deferred . steeerene 91g 7 .. 0 3f.. 1; .. 914.. 92 | Associated, London and Globe, and, in fact, nearly all the 
North British Ord inary poanaare 41 + .. 403 a og ee ee : ; : oe 
a ieee. 903 3 got 3 : 901 99; | Shares in which prices have been run up so extray rantly. |} 
© PTEICLTEG ....ccccces IVE Bee B oe fT se t +e i : \ " 
North-Eastern—Consols ...... 3... 1808 g..— 1}.. 1814... 1844 | Lake Views were especially depressed by rumours that the 
Jorth Staffordshire............ 254 6h .. 1244 5 ce toe ‘es age 
—— “A” 1084 i me 2: ; ' ca “s oo | yield for August would be only about 15,000 ounces, owing to 
y é sseerccerere Ste oe o | 44 Sl Willd . se 4} eae . 
American Railways.—luring the first half of the week | the inability of the smelting works to deal with the company’s 
speculative operators in this department were able to advance | ‘lluride ores, but there was some recovery on the publication 
; ae . Bs ie .? 3 } flaca eiiaie - . Pe ans 
prices generally, although the Jewish holidays interferred to an | Of 8” official denial of th rumour. In the South African 
appreciable extent with the volume of business. The gross | market the heaviest fall has been in Rand Mines, which at one 
| revenue statement for the last ten days of August exhibited | time stood at under 35, or about 10 points below the top quota- | 
considerable gains in nearly all the important cases, while the | #0M of the current year. Ferreira also gave way sharply, and 
preliminary statement of the Milwaukee Company was made declines were marked ranging from } to 1 in most of the lead- | 
the most of. Later on, however, the market here became flat, | Mg issues. De Beers have given way a point, Anglo-French 
owing to the prac tical stoppage of purchases and a rush to close | ™ arly as much. South African Gold Trust and Consolidated 
“bull”’ accounts in sympathy with the depression existing Goldfields likewise exhibited marked decline | 


Pennsylvanias, Illinois | Price having risen sharply in the early part of a week m the 
Centrals. and in the more speculative issues price s have receded | renewal of the upward movement in the price of copper. 
to an appreciable extent, Northern Pacific Common, Baltimore 


Indian gold shares have been quite steady, an A the 


‘ movements 
Preference, Erie First Pre- | in the Miscellaneous section of the Mining M 


| and Ohio, Denver Ordinary and larket have been 


ference, Wabash and Norfolk 


issues, showing the greatest | generally unimportant. 
g the g . ae 
falls. On the other hand, Chicago Great Western Preferred The following are the prices and variations of the more active 
; stocks, Colorado and Midland Preferred, Alabama Great- shares :— 
7 


Southern First Mortgage bonds, Mexican Central First Income | Closi gg impeam, &o. Closing P Ri 

; . ) ° | losing Prices. Rise Closing Prices. Rise 
bonds, Kansas ( ity, Pittsburg and Gulf First Mortgag re, and Lest To- —y fom” To. or 
the advance whicl h was Week. day. Fall. Week. day. Fall. 
4 GadyShenton .... 24... 145..—4 


Missouri Kansas Gold bonds retain 


marked in the early part of the week, althongh iste on in | SiemoGelateis.. HK -- 


Anaconda......... ot 
these issues is not at all active. 


Lake View Consols 24 
Associated Gold .. 1 


24;.- 214 ..- 


- 133 ..— % Londcn and Globe 31/6.. 286.. 
The following are the latest closing prices, &., of the more | Broken Hill Prop.. : acon & Barry (42) 


: ‘sates as Burma Ruby...... §.. § .. .. | Mount Lyell (£3) .. 1 
prominent issues :— ee eS eee, ee . Mount Morgau ... 5yix.. 


: “ Making-up” Champion Reef.... 52 .. 52.. . Mysore (10/) 
-—Closing Prices— Rise Prices Coromandel 


Perr Rte 2 4 | Nundydroog ...... 34 as 
Last Week. To- day. or Fall. Aug. 29. Aug.14. | Gldn Horseshoe Est 15} .. 7 
Atchison 5% Preferred ........ 674 4.. 66 


Do General Mortgage ...... 1044 5 
Baltimore and Ohio 5 - 534 
Central Pacific Shares ........ 593 60 .. § 594 
Chicago, Mil., & St. Paul,C.8tk. 1374 2... 1372 
Denver & Rio Grande Ord. Shs, 24:4 . 225 : 

Do Preferred Shares ........ 798 8... TK Bb 
Erie Railroad Com. Stock .... 143 5 .. 134 44% 

eS ee 39f 408 .. SBA 

Do 2nd ,, 20 22 19 21 


ie ) Ooregum ......... + a we 
5/0 ..34/6 ..—06 Do Pref. 42. 
ae #; Rio Tinto Def, .... 45 
Soo 1. iD . pee con<ccccrce » 8 

Beco Mees ec Waihi 7 
Ivanhoe (New .. 16s .. 153 


2 

ee 12 .. 68 -. 653 GreatBoulder 3 
» .. 105... 104 HamptonPlains(16/) 1 
574 .. 49h Hannan'sBrownhil: 13 

-- 604... 553 | Hauraki (2/6) ..... - 2 
~ 1372 .. 135% 
244 .. 214 Kalgurli 


g SoutTH AFRICAN, 
143... 14 Closing Prices. Rise 
+ 909 Last To- or 
ee A198 Week. day. Fall 


-» 1044 5 


Nn 
ed 
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2 l Waitekauri........ Zax... 2h oe 
. 11g ..—14 | W.A. Gold Fields.. 3 : 


194 
steer eeeee ee 429 
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Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
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Illinois Central Shares ........ 1183 194 |. 117.18 °: 


o> 
~ 
~ 
Ox 
ok 
~ 
- 
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3 Anglo-French..... — oe ee er 
Lake Shore & Michigan 8S. Shs. 8 > a 


Louisville & Nashville, C. Stk. 











3 HE ce 2 oom § 
+ -s ' ee 8 =. os Barnato Consols .. 24 2 -— Langlaagte Estate. 3 .. 34 ..—& 
. : 858 8... 81g 2% 1} 832 774 EE. . eckson 43 .. 44 ..— +4 |MayConsolidated.. 54.. Rk, cw 3 
New York Central Shares .... 141{ 24 140 3. 1s .. 142 .. 1423 British South A... 1¢ 24 + |Meycr & Chariton 64 ) —; 
N.Y. Ontario, and W. Reg.Shs. 27; 8 .. 2 s 1, .. 28 27 City & Suburban(£4) - 54 Six..— $ Modderfontein (£4) 204 93 i 
orfolk & Went ie Ads’s Pret 13% %.. 728 ; +3 se 743 -» 74% | Cons.GldFields,Def. 7.. 64 +; New Primrose .... 4gx » Stix 8 
Northern i ono Pre ferred Seek, ee g-- 7 8 .. 13 .. 793 .. 20¢ | Crown Reef....... 163 .. 15 ..—l? | Oceana......... es b= 6 
Pennsylvania R.R $50 Shares 69§ g.. 685 9%.. t+ 69¢.. 70 De Beers (£5) .. 274 .. 265 ..—1 Princess Estate . l lg ..— 4 
Reading .... pRaenepeoses lig ge LZ 4. - oe Ald... il} Durban- Roodepoort 6g .. 53 ..— 3 | Rand Mines ...... 38) 353 ..—3y5 
Southern Ordinai 7 SSashesveses 133 &.. 126 13g. ~ 153... 1lj East Rand ........ 6¢x.. 675 : |Randfontein ...... 24 4. Zoom i 
_Do Non-cum. Pref........+.. S7 z+» SoG 6 .. 13... 564... 535 ES oiccun names 22; .. 204 24 Robinson (£5)...... 96... 9 .—s 
Union Pacifi Shar tas eeeeees 5 Zee 497% 2.. Re 9 1. Sz Geldenhuis Deep... 94 .. 8} 14 ‘Roodepoort United 44.. 33 ..-¢% 
Wabash.St. Louis, éc.,Pri.Shs. 233 44 :. 224 3¢:.— 1 .. 24 :. 23 | Do Katate --.. 7 .. 64 ..— 4 |Rose Deeps... 7 2 
Do 6% General Mort Certs. - S83 95 S7@ 83... - 1 .. 39 .. 38% Do Main Reef .. §.. i ..— dy |Sheba ............ lg .. ld -— 
Colonial and Foreign Railways.- The market “ Ginsberg ...... wees Ste. S8x..+ § | Simmer & Jack (£5) 64 .. Std..— tt 
Canadian Railway securities has moved more or less close Glenoairn......-.06 3 + 2 ..— ¢ |8.A.Gold Trust .. 5%... 5 ».— % 
. 66 ”» 1 Henry Nourse .... 8 .. 7x 8 |TransvaalGold.... lj .. 1 ~ 
with “ Yankees,” both Canadian Pacifics and Grand Tronk Heriot (New) ...... 7 .. 6% ..—4% | Village Main Reef 9 :. 8% ..—4 
issues improving on the publication of the gross tratlics for the | Jagersfontein(£5) .. 13f .. 154 ..— 4 |Wemmer.......... 153 .. 125 ..— = 
] i ane a nt > bit.“ ‘ 9 . 1 JohnnsbrgCon.Inv. 13... ly... fi; | Wolhuter .......0. Ati. . 4B oe T8 
ast ten « ays ol August; but Can Pacs” have since gradually go Se ee a Worcester ....cee. S oc 2uu—Z 
eased off, and exhibit a decline for the week of 1, while | Jumpers .......... Stee 48 z 
. 
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Miscellaneous.—The variations in London Bank shares 
have been comparatively few and unimportant, but the ten- 
dency has been towards weakness. <A decline of 1 
marked in the Bank of British North America and Standard 
Bank of South Africa, while Bank of Africashares have receded 
+. Among Brewery securities, Manchester 5} per cent. Deben- 
tures have been marked up to 6, New London Brewery and 
Hull Ordinary gained 1, and Ballard Debentures and Colchester 
Debentures leach; but Newcastle Brewery Debentures and 
Stretton’s Debentures have given way to the same extent, and 
Parker's Burslem Ordinary has receded 3. Otherwise, the 

In Industrial secu- 


changes have been quite small in amount. 

rities . Coat’s stock has been marke d up 10 } oints, while Wels- 

bach Ordinary and Preference have continued to decline, the 
: J 


loss for the week amounting to 4 points in each case. 
a ! 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
i ee 140x ..139x..—1 Imp.Ottoman Bank 123.. 123..+ 3 
Armstrcngs ....... 42... 44.... .. Lon.& County Bank 10€4.. 106 .. + 
Coats (J and P.) .. 765 ..760. 5 Lon. & West. Bank 644.. A44.... 
Gas Light, &2...... 107 106 . l Lon.Genl.Omnibus 209 .. 200 .... 
Guinness Ord...... 560x ..560 . ..| Vick’rsS’ns &M’xm 43x... 4.. 
Harrod's Stores. 3h Sex... 4, Spiersand Pond .. 16.. 16.... 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time, 

Anglo - 8 
Re ae 

Armstrong 
cate 


Bantjes Consolidated, 


Ex-General.... Sept. 12 Cham, Switzerland 


15 Winchester House, at 12 


General....... u 
15 Johannesburg, at ll 


. General..... 


Commercial Bank of 

DN iaecccncuncemeawnes Quarterly ...... 12 Edinburgh, at 1 
Credo Gold Mines anes OIOMIEN: ont e0s 12 Winchester House, at 2} 
Dutten’s Blackburn Brew'y General....... 15 


General....... 13 Edinburgh, at 4 

Guest's Gold Mine . General...... 11 Winchester House, at 12 
Knight's Central bia General...... 15 Johannesburg, at 114 
London Prospecting ...... Ex-General.. 134 Tokenhouse bldgs., 
Oystermouth and District 


Eyemouth Railway 


atll 


Waterworks ............\General...oe. 1] Swansea, at 11 
Sheffield United Gas Light General..,.... 12 Sheffield, at 3 


Sligo, Leitrim, & Northern 


Counties Railway General....... 15 Dublin, at 12 
Smedley’s Hydropathi General... 14 Matlock, at 3 
Smith’s Dock .. a Debenture 12 Newceastle-on-Tyne, at 12 
Steel Co. of Scotland ...... General....... 13 Glasgow 
Tendring Hundred Water 
works kab aekes MRIS 6 ¢a0os 15 3Bloomsbury street, at 3 


Tramways Union.......... General... 12'Winchester House, at 12 





DIVIDEND ANNOUNCEMENTS. 


Dividend 
per Cent. per Annum, 
To. a - a” 


Corres- 
ponding 
oa Period 

Making: last 





Company. Period. | 









Interim Final. forYr. Year. 

Atlas Assurance Co..... ae ' as 50 p.s. | “ os 50 p.s. 
British Gas Light Co. ...Half year) June X 10 ee oe 10 
Bolckow, Vaughan, & Co. Half year) June 30 6 es os 5 
Barnum and Bailey Half year, Oct. 9 oe 2 
Broken Hill Water 

EE aaa ° p-s “* 

sritish Bank of South 

America ..... 6 . ( 
Commercial Bank of 

Australia Half year' June 30 : 2 , 
Caledonian Railw: ) oe ee i oe 5 
China Mutual St n 

Navigation Co., Pref. Half year) June 30 6 es 7 6 
Dairy Supply Co. z - 6s p.s. : “s 6s p.s. 
Day and Martin .... Half yea . ¢ ‘ 
Great Boulder Propri« 

tary Gold Mines ... é« . 6d p.s. “* 
Glasgow and South 

Western Railway Half year ; v 5 ee 54 
Lincoln Waggon an 

Engine Co. . “a as : 6 oe 6 
South (Lances.) Water Cx Year 2} ee .- 
Linotype Co. Half year, June X 8 as es 8 
Mount Lyell Mining and 

Railway... : = a oa 4s p.s ee 2s p. 
North Boulder G.M... a ls p.s 7 oe *e 
Pearson and Knowles . Year June 30 aes 9 ) ° 
Ulster Bank oo.-.. Half year by 20 — 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

PARAGUAY.—The Council of Foreign Bondholders have received 
advices from the Banco Mercantil del Paraguay, the agents of the 
bi ndh¢ lders at Asuncion, remitting the instalment of the debt 
service due on August Ist, paid by the Government for account of 
the coupon payable on January 1, 1900. 

URUGUAY.—Baring Brothers and (¢ 
cable idvice 
the bank has received from the muni 
gold on account of the 


1 Limited, have received 
from the Banco Comercial, Montevideo, stating that 
1 ‘ipality the sum of $15,000 

f 
f 


service of the City Montevideo Sterling 
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annum and the deferred converted 2 per per annum, th 
balance forward then being £13,201. 

GLASGOW AND SOUTH-WESTERN.—For the half-year ended 
| July 31st last the directors propose dividends at the rate of 25 pe 


| ordinary stock, carryii g 


| directors states that the result 
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RAILWAY COMPANIES. 
CALEDONIAN.—The directors recommend a dividend on the 
ordinary stock for the past half-year at the rate of 4} per cent. per 
annum, giving 1}? per cent. per annum to the deferred converted 
and leaving £14,000 to be carried forward. For thec 
six months vear the ordinary stock received 5 per « 


yrresponding 


1t. per 


f last 


preferred ordinary stock and def rred 
forward a sum of £6,374. The dividend 
on the deferred ordinary stock for the corresponding half of last 
year was at the rate of 2? per ceui. per annum, the surph 


rpi i then 
being £5,696. 


cent. per annum on the 


BANKING COMPANIES. 
BANK OF AUSTRALASIA.—The profit shown in the accounts for 
the half-year to April 10th last, including £9,970 brougbt forward 
from the previous half-year, enables the directors to ai unce 


appropriation of £56000 to dividend of £1 8s per share, being at 
the rate of 7 per cent. per annum on the capital of the bank Che 
sum of £10,282 will be carried forward. The dividend will be pay- 


able, free of income-tax, on October 6th. 
CAPITAL AND COUNTIES BANK.—A branch has been est 
at Ipswich under the management of Mr G. W. Hopewell 


COMMERCIAL BANK OF AUSTRALIA.—The ‘rep rt of the 


iblished 


f the half-year’s operations is as 
follows :—Net profit of the banking business for the six months, 
£52,246, to which is added amount brought forward, £9,172, giving 
a total of £61,418. The directors propose a dividend at 2 per cent. 
on preference shares, transferring to special assets trust reserve 
account (making it £173,000) £30,000, and carrying forward 
£10,248. The business of the bank has largely. increased on the 
deposit side, but the demand for financial accommodation has been 
decidedly inactive in all the colonies; hence a coasiderable portion 
of the increase has been used temporarily in London. It is antici- 
pated that the favourable season being experienced in Victoria will 
tend to promote enterprise, and consequently enable the bank’s 
resources to be more fully utilised. 

HONGKONG AND SHANGHAI.—-The accounts for the half-year 
ended June 30th last, show that including the balance of 
$834,636:46 brought forward from the preceding half-year, after 
paying all charges, deducting interest paid and due, and making 
provision for bad and doubtful debts, amounted to $3,447,359°68 ; 
out of which the directors recommended the transfer of $1,000,000 
to the credit of the reserve fund, raising it to $11,000,000 and the 
writing off of $250,006 from bank premises account. After making 
these transfers and deducting remuneration to directors theré 
remained for appropriation $2,182,579-68, out of which a dividend 
of 30s per share was recommended, leaving $953,532°06 to be carried 
forward. 

ULSTER.—The directors and committee have declared a divi- 
dend at the rate of 18 percent. per annum, and a bonus at the 
rate of 2 per cent. per annum for’ the past half-year. 
The dividend and bonus, which are equal to 5s per share, will be 
paid on and after the 15th inst. The directors have decided to 
issue the 20,000 shares now remaining unissued of the capital of 
the bank. The shares will be offered to the shareholders in rateable 
proportion to their holdings at the price of £10 per share. 


MISCELLANEOUS COMPANIES. 

BARNSLEY BREWERY.—The directors’ report for the year nded 
July 3lst states that the profits are upwards of £3,000 more than 
those of the previous year, while the sales have also increased by 
nearly 10 per cent. After making provision for interest on the 
debenture stock there will remain £21,267, and this the directors 
suggest should be appropriated thus: To pay 6 per cent. on the 
preference share capital, £6,600; to pay 8 per cent. on the ordinary 
share capital, £8,000; to add to the general reserve fund £6,000; 
to carry forward £667. The amount which it is now proposed to 
add to the reserve will make up the total of that fund to £16,000, 
and the directors propose to devote part thereof to a much-needed 
reconstruction of the brewery and manufacturing plant. 

BURY, ROCHDALE, AND OLDHAM TRAMWAY.—Gross profit in 
the half-year ended July 3lst amounted to £3,002. The debenture- 
holders being entitled to one-half of the balance of net profits, 
after deducting interest at 2 per cent. per annum on the deben- 
tures, and a dividend of 5 per cent. per annum on the share 
capital, the directors, after setting aside £500 to reserve, propose to 
distribute interest at the rate of £2 8s 4d per cent. per annum on 
the debentures and a dividend of 6 per cent. upon the shares. 

LEEDS AND LIVERPOOL CANAL.—The directors in their report 
for the first half of the present year state that the total amount 
standing against th ying mpany is £40,722, as 
against £41,463 the corresponding period of last year. In the 
reconstruction of the amount spent was £11,550, being 
about £5,310 less than in the corresponding half of last year, 
The revenue results in the half-year were less satisfactory 
than in the corresponding period of 1898. Increased com- 
petition has ca i the loss of revenue in reduced receipts 
and increased expenditure in order to maintain the traffic 
The tonnags ried during the half-year was not materially 
diminished, but the net result of the working of the canal shows a 





carrying stock of the c 


canal the 


decrease of ove £3,000 as compared with 1898. The balance 
available for d 1 on ordinary stock is £15,693, which would 
allow for a dividend of 24 per cent. for the half-year a dividend 
f 2 per cent. i mmended, which will leave £3,445 to be carried 
forward to meet current expenses. 

MANCHESTER TRUST.—The directors’ report states that the 


gross earnings { t twelve months ended June 30, 1899, have 
been £27,715 14s 6d, as against £38,141 10s 6d in the preceding 
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The following statement shows the position at the end of August of banks which issue monthly and 
= t 
quarterly statements of accounts: 
( 
Dey 1 h a D ! t ‘ 1] 
I H [) . ; . i 
ul ( N nd In\ wi I I ( ToTaL 1] 
( ; 1 ‘ me “’ , ul ASSETS. 
. 5 I a 
h Y 
, L $ b : i x x b x | 
Car nd ( 636 21.820 23.168 C 8 4.829.178 1] ] A! 23,168,299 | 
lL) 11.39" f 5.2 ] 8 593.65 10,8 ] 152,45,327,791 | 
Lor { 1 f 8 12,46 } 410 R 1 12,463,147 | 
Lor & V Of 25,966,9 98 51,3! 00 6,‘ 105,00 14.888 1,351,500 | 
L >. ( i ® 19 ( 6.59 16.4 ,.096 24.646,594 
N j / Q] * : f GR f ; U.a ) Te! 8356 
P; 9 ( 3 864.7 19 RG 28 629.99 2 ] 8 629.999 
Pre I f QE 7 f 67 ) f 52 65 67 }] 
Ur Lf 6 3 ) 6] 15,501 
Wi 00 12, 3 86.8 14, 17 f ) ) f l »,977 
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COMPARATIVE AVERAGES OF GRAIN. | large quantities of steel in the form of castings, while the better | 


The following is a statement showing the Quantities Sold and in exce da nd in She ld and « where for 
the Average Price of British Corn (Imperial Measure), in the six and er ts f ‘ h J 3s steels |) 
weeks ended September 2, 1899, and for the corresponding week in I ude 1 th try id | 
each of the years from 1898 to 1895: ire report to have |} ! ed of late from | 

| QUANTITIES Sop. AVERAGE PRICES. r pos mo me. 50 Fr iar | 
f . yt rs becom iInewhat intamullar | 
Wheat. Barley Oats. Wheat Jarley Oats. ‘ t : i tl ie d nd mbinues 





very satisfactory, and prospects e a 
a s 4d especially as orders f new ves a fort! both on 


Government and private a nt, the advar in } 1oted 


18% are bsh qrs bst qre bsh 
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NNN es 


NYOYNesa 


nh 
wren 
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2 o , 
Cc} Ys ~ | between 10 1 i f reer Manu 
_ ‘ ‘ 6 » ) 
j ( 1 l 17.18 12.736 lacturing ul tit y t i L I 1, with 
M ed a tendency upwards t fu mg | 
g ’ i 
' t : demand a na I 5 peat 
¢ 3 } +} } 
P and 1 s 1.958 9 De i i i i t i l th 
I 4 A 4 5 — pri ; > i n l t ] i i 0 | ti at i’ 
a i 1.094 2 it the f na h i j : 
rn ‘ > + } 
W ‘ } 1 , toy und t | 
W 1 J y 4 t it t I Li Kept | 
B f 2 :) ’ R t Li 1, 
Oa BO 3 





Hay t 

Ho} \ i 

Vegetable ’ ‘ f , . S t 
Onions, raw bu 1,809 188,047 | 9s Od t t it 10s to] 
Unenumerated . va ‘ 2744 LS 4 » ees ‘ dA I i i \ 








THE IRON AND COAL TRADES. 
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u iddlesbro’ corres} lent, writing Phursda 
There have | me co} lerable fluctuati n the price Th m tone the trad l it ledlh 
pig iron tl f ut they finished t i } l1elghotn 

‘ demand is la hipment ind home < my uOs0rdD aii th vd ‘ i } il 4 
mal All cla of iren and st kes ! t the advanced Our Bradford i I lay, says: 

{) pric Middlesbr pig-iron, N >, 68s H te, 75s. ( Gradually, t lu ! al urd Merino i 
till scarce and dear ls 6d delivered at n a lis ‘ that t { ! ] than 
Bilba re in stror ind at 18s to 18s 6 I et f te vears—th W 1 1 t tify the 

I e has been some increase of activity du 1e week in t] faith of . ho } th ufter the next 
pig-iron markets, a mpanied by an advar n 3, foralth 1 | London sales. ( ! eds of t f 1 medium qualities 
hipm nts have fall fi to some extent, tl l for finished | a al ttir \ 1 -andt tr ! vd —40 ind below 
material is as keen as ever, and in all the lead ntres the works ire sl ! t t a i illy ¥d per lb above 
are riskly employed. On Monday Scotcl ints advanced t the lowest point tou ] ! th l LD , though 
68s 5d,and there was a further mproven t » to Thursda relative t colonia j { t cheay f the two, 1t 1s 
evening to 69s 84d for cash, 69s 114d for one th buyers at | not t wond j t BE h } i 1a shown 
69s 7 ash and 69s 104d one month ; ld mor me si f lif t ! t th rthing from 
At Glasgow to-d Friday) the m t was firm th small bott i nt t , though 
dea , th i prices b 69s ld ! 69s 44d for rud for t rh 1 ve well 
ne month r lers | r about 1d d engage th ex i the home t und t 

lr} a ( l i l i > writ s \ I } of 1 fan l 1 hes 
ect ifactured i and ste ar ined demal ure | Mohair 4 t l vivances 
| met with for all descriptions of finished ial. In South | are made with d \itogether th . very hea 
ota rdasnir ] nutact ‘ experience 1 y in malir condition 
tain tl at and refuse to enterta ul . M Chas. Ba ute that t 
except at full market rates, the recent sdva ; made, both in! characteris: t h ( ntal v market 
this district and in Yorkshire, having be followed by a] August is well m tained, and sin the dat f 
renewed demand on behalf of merchants and others anxious t Yorkshire buyers have shown more disp t perate, with the 
place « racts beiore 1 r increase cecur. In Lancashire, | result that further considerabl il fm ) wools have taken 
likewise, a good business is done, and rates a stiffening. 7 place in London at v full rat rh 1e | however, 
| steel trade throughout the country is ver isk. In Scotland | now required by holders, who are fully alive to the heavy inroad 
| the tivity of the shipbuilding industry entails a heavy demand | which consu ipti 1 ha le o1 ! uired w 3 in th 
for steel plates and for sections in use for ships’ frames, such as | manufacturing districts since th of the July au , prevent 
angles, &c., while both in the North and in the Midlands the | any very large amount of bus s bei: transacted, so that the 
| dei d for steel rails and for railroad materials and accessories 1s | quantities which have changed hands by no means represent the 
| excellent, and shows no signs of abatement. Engineers consume | actual volume of d und Ch ; arrivals f th th series 

















gyptian, 28,686 Peruvian, &c., and 8,117 Kast Indian. sdisdisdisdjsdisa@ 
; Raw Cotton—Upland middling....per lb) 0 343: 0 34;' 0 44, 0 472,04, 03 
PRICES CURRENT. _ Ditt vod middling...... ) 35,, 0 542| 04.) 04 O 44 0 3} 
- — Pernambuco fair.......... 0 350 3d 0 42:04, 0 42:0 4 
’ sa : — Ditto, good fair .......... 0 4403 0 42°04 0 43°04 
. ° Same Period Same > 7 ’ a ae act a 
Ls} © r=} ” = _ Period Yarns—No.40 Mule-twist,fair ..........: C 74 0 644 0 64x'G & | O 74,0 6p 
= = 189 1897 
he 5 = & ee . _ No. 30 Water-twist........ gute 074; 0 630644 0 72 0 Ef 0 6% 
Descriptions, : a 26-in, 65 reed, Printer, 29 yds, 4 lbs20zs 3 4 | 2114 21143 3,3 14,3 0 
gigi s SS | 27-in, 72 reed, ditto 5lbs2o0zs|4 1\3 7453 7) 4 144 144 0 
Siaif = 5 = 59-in, 60 reed, Gold End Shirtings, 374 _ a io 
1 Bosonlhl bastreael Blac VOras, BIDS * OER. <0 ka cccrnsecscceccs 6415 745 7/|6 5 > 44 

Geta ailaia a da. | 40-in, 66 reed, ditto, ditto, 8lbs 12023 ... 610} 6 2/6 1} 6 6 74 6 ld 
Sea Island — per It 9 94 10 (114 }21 8 2 94 10 40-in, 72 reed, ditto, ditto, 9 lbs5ozs....| 7 74 6103}610'7 6|7104,7 3 
. . ° , - 2 | : : : in. 44 reed. Re I ong Cl f 
Florida ditto ee 7 74 | 73 | 84 94 61 | 64 73 63 63 | 73 59-in, 4 reed, Red End Long Cloth, 3% = 11 $1 , eoleg 

OrdG OLMMidGM|MF LM MidGM LM Mid GM YOCUS, FID ee ererecersecseecoceee , oa a 
American ........ re ee b4a) SB2; 3Qh) 4 34. CS 345 4 4% | 4; ———_-—————— —_—— 
Brazilian. Mid MF Fr. G Gd.|Fne MF Fr. Gd. MF Fr. Gd, 
1} Pernambuco, &c. ..... : | Ski 4b. od 3 33 : + a nD 
| Cicadwmasan sow oxenal es , aa aa tee 54 4 ee THE SILK TRADE. 
Ns cc cbinaereecane oo | Sh | SE | SHR o- | we |) SE | SB i oe | See S o. —— 
Rio Grande .......... i Se a ae ks ek eee Al twa te ae | eR ee Market quiet, with steady prices. 
SS FR ee ee 3 3 3 3 34 ; 4 ee ‘ i 
Maranham ........... 34 | 33/3 34 | SR | oe |i Spy! 4h] Ln _ ee 
Egyptiar ‘ 

: z ty 5 4 az 3 & nr m 

— pecan de cwenntias 3S | 3b | : 5 < aie, "18, 4S | 2 THE LEATHER TRADE. 
OS REE A ‘ oe | 444 -- 48 side 
Smyrna, Greek, &c. ....| .. | 25. 3 3g | 34 Sst 5h 4 oS nan 1 1 1 ¢ 1 ie } 

West Indies, &c. ; , There has been a moderate demand for leather during the past 
Tahiti Sealsland ..... 53 5h 5} | 8} 24 oo | 93 | 6 week, but the higher prices asked for many descriptions of leather 
Yeruvian -oncl 3 74 2 er : 1 wr 1 : 
aig : on oes 8?) tae a e ‘s 63 has somewhat restricted the business. Light butts, shoulders, and 

SLOC nmougn.. én a 2 . ) t ee - 2 — . ‘ . ‘ 4 
Ditto Smooth ....... ee 3 Sq | Sa") 4 3a Se e. . 1} 4! @ bellies continue in good demand. Stocks are limited 
Ditto Sea Island..... ° 44 SB | 64 45 ee 95.) 38 
ro . | 2213 | &) 3 i Sts’ 44 
East Indian. GFr rer Gd. F G FneS'in GF) Gd. Pne GF Gd. Fne 
Surat—Mac.G'nd Surtee 344 ae , 
ae eek 343 . 7 “ i 
» _ » Broach] .. | .. | 32 | 38 | Semi .. | «- 3ig!| .. | 38 4 FOREIGN AND COLONIAL PRODUCE MARKETS 
Sawginned Dharwar.. 3 3 Bus. a io ale . ; . ' 
Sie 41 42 929 3 ) 3 >| Zeal 3 For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 
M. Gin'd Bhownuggar 2 2 24% 2 3 3 3 Sir, 3 Mincing Lane. 
, ttee. } 2 3 2 3! +2 . 7 : oy @ broek be 14 , 
en Es an ee tet hh — SUGAR.—The market has not exhibited much activity, although 
” vO. 2. <5 oa 2 . , . , + . g 
M. Gin'd Oomra,No.1 23 23 2/'3 (3%... 2h: 27° 3 31! 344 | refined goods have attracted rather more attention, prices of home 
99, ae No.2)... 2; 2g Sy) .. 4 ~ “9 qualities being generally 14d, and in some instances 3d lower. Raw 
owe Khandeish..| .. | 24! 24%, 2 fees ati ss ii ce | ag tg: kinds have commanded more support. 
M. Ginned Comptah. 2) 5 3 om Be 7 3 . ps 4 hs Ho: Ry \ mode rate trade has peer Cone: 2B) Cu: Pum 
Bagalkote............ oe ee ; 4 en me! as ee | | lid decline; No. 1, 15s 9d; No. 2,15s. Pieces were about steady, 
IE? titi runes @ ocala x celia ara 2 2: ; 3 3 sat: and + Vy 1. lls 6d to 12 Fine 1 w crvystalised 
Machine Gin'd Scinde .. .. 2%3; 24 | 3 és » | SEE oe 3 _ a ee ~— , oie 
Bengal ........ secevcel QE) 245] Bey, 225) 213 | iz 222 O:!! o21 2 sold, 13s 14d per ; 
Machine Ginned Ben ral \ 2 23 253 3 2 3 2 5 FOR! N tvl : ) Cubes have becn In poo! Pp Gj ANS re 
Madras ene os 3 5 2 2 ** 952 TR ee September, flere 13s 44d; A.S.R., 13s 14d; Meyer 14s 44d 
ster 24 Jo? ’ 2 ° oe MTA ce z C ’ + » ] z f } or? 
Commilla — Nav N s Noi 3 ak wie F.M.S., 13s 104d l say Ss September, s ld, 13s 9d, Db. German 
PD 5 oa Sn sv renneen No2 Nou. 1, 3 Nol 3 se | NOR 2 he ae oe phe . aA 14 
Coconada, Red ........ Fai r3 Fai vr: .. Fair3i|.. | granulated has be t; fir marks, read 1,12s 14d to 
12s 2 Septer r, 12s 24d ; October, lls 4,d to lls 3¢d; October- 
. Y er 1] s J.4d ] {.o.t 
Imports Exports. Consumption, &¢ } D ; , a cgat ey Lis 3d, { 1 } } 
1899. 1898. 6b Mark 3 n rather irregular, n h ve being 

i , : : bale Bales. | dearer Septemb lone, 10s 14d to 10sl4éd; O r, 9s 7¥$d to 

mports from Jan. 1 to Sept.7 .......e0. RISSSES  vccuce 458,151 Q- 237 ( 2 O } Decamber ld to 9s ‘ 

Exports from Jan ee en ee 379.93 gee & 255.471 9s 83d, ind 9s “+ ) ) é ry, J J 1 ] ‘4 er 

Stock, Sept. 7 cee eed 42.9 meee 49.550 1) mi 9 Is Bd. and ds Bd 5 yanua | h, Js 63d to 

Consumption from Jan. 1 to Sept 7. .... 2,265,905 “cane 2,505,52¢ | 9s 93d 1 9s 9éd Ma is 1ld to 10s, f.o.b., Ha rg 

These figur show:— Balk ( At ( e on Tuesday ly 149 tons gi ry 
} ’ ‘ 1. Oo 16 f 
A decrease cf imports compared wit the same date last year of ..... - 305,230 | crvs ii 1d ¢ i t lat 14s 9 AJ f rd 
An increase of actual exports of .... een aee ce raneee eoseeee 126,460 | yn: ( v. | f Sf 1 I sol Trinidad 
A decrease of quantity taken for consumptionof ..... wees 7,420 | 2 12 
I RII calctcccccenceake Seebneseed ines) o2adseecucens 3, ‘ ; to J 1 
In)? S into 01 ) ( 
In speculation there is an inerease of 4,600 ba we Qnd, with st \ 
r . : _ ¢ : — +41 i} m t ( er one VILL u S iil aU 
The imports this week have amounted to 14,117 bales, and the | . 
j A f . atta’ ; iat daa 
quantity of American cotton repc rted at sé a tor Great britain - 1299 1898 1897 1896. 
(including cable advices to date) is 29,009 Dales, against 48,000 " 1 ' . 
. . I I } 
bales at the corresponding period last year. a ee 129,350 .. 117,090 .. 147,927 160,940 
aaiiaiiata os De ME coucsenmuen 125,095 .. 123,312 .. 125,590 .. 119,139 
MANCHESTER, September 7. ee 24,050 .. 22,798 30,209 52,959 
| Aare > J J en 
Dusing the week under review no weight of th business has | St gdom 45,265 .. 102,546 .. 72,227 153,220 
rry . . , f } 
| changed hands. The news from India especting ins is still | Cane Ja 1 3 104d .. 950d / i lid 
} discouraging, and causing some little anxiety to in ts. Manu- | Beet, 88 % f.o.b. ...... 10s 23d .. 9s 8d... Isldd..8 104d 
\ facturers for our dependency being well sold a pretty well | Java afl No. 15 las lid.. 2s disod.. il 
Gans Seteunsnnnauaneynsiantanacannsnasassensssane oper ee EEoaacbaaaanaeeemenae Soainienaohgoneisemtiaaseaanneas nae 
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now amount to—Australian, 93,808 bales ; 
Cape and Natal, 27,164; total, 228,708 bales, of which about 42,000 
bales Australasian and 20,500 South African have been forwarded 
direct to Yorkshire, the Continent, &c. The list will be closed, as 
arranged, on the 11th instant. 





THE COTTON TRADE. 
LIVERPOOL, September 7. 


Cotton has been in improved request, and a fair business has 
resulted at hardening rates. Sea Island continues neglected. For- 
warded this week 20 American Sea Island. In American a fair 
business has been done at hardening rates. uotations are 
advanced j.d perlb. Brazilian quotations remain minal. In 
Egyptian a small business has been done at unchanged rates for 
brown, but the quotations of upper are reduced ;.d per lb. Rough 
kinds of Peruvian have been in moderate request at steady prices. 
In smooth a good business has been done at 1-32d per 1b advance. 
In East Indian a moderate business has been done at hardening 
rates. 

“ Futures.’’—The 
and a steadier tone has prevailed. 
advance of 6-64d to 7-64d per lb on last Thursday’s Circular 
rates. The following are the latest transactions in E i 
Delivery : F.G.F., Sept., 5 4-64d ; Dec., 4 60-64d, 4 60-6 
4 57-64d, 4 58-64d ; Jan., 4 60-64d, 4 57-64d; May, 4 59- 
4 60-64d; July, 462-64d per Ib. 


market for American has been fairly active, 


The closing quotations show an 


The amount of cotton forwarded this week is 51,998 bales, and 
actually exported 12,285 bales. The decrease of stock this week is 
50,160 bales. The sales amount to 52,110 bales, of which 20 are 
on speculation, and 3,980 declared for export. 


The actual stock of cotton in Liverpool on August Slst proved to 


II 00 


be 893,093 bales, consisting of 823,775 American, 4 Brazilian, 32,511 
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New Zealand, 107,736 ; | fortified in point of orders for some months to come. China goods 
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being well sold are strong in price. South America has done fairly 
well during the last few days. Home trade American yarns 
generally are quoted as last Friday, but to-day sellers have been 
able to get prices that they were unable to obtain at the beginning 
of the week. There has been rather more doing in yarns for the 
Far East in grassed and doubled descriptions. Bolton spinnings 
keep firm, with a healthy offtake. 


(I.) Comparative Statement of the Cotton Trade. 


| 
| 


| Previous Weeks in 1898. 
|Price, 
Sept. Price,|Price,|Price,| Price, Price, 
‘es Aug. | Aug. | Aug. | Aug. | Aug. 
|} 1899. | 3i. 24. 17. 10. 3 





18 sdisdisdisdisd 

Raw Cotton—Upland middling....per lb; 0 343, 0 345, 0 37; 0342, 03 18 
-- Ditto, good middling......, 0 393) 0 333, O 34%) O 34!| 0 34410 32 

— Pernambuco, fair ........ 0 34:0 33°'0 S410 3210 53:0 3 

—_ Ditto, good fair .....ccee ;}0 44,0 44:0 44:0 44,0 440 44 
Yarns—No. 40 Mule-twistfair .......... 0 74 0 TA O Tt 072; 07 07 
— No. O Water-twist..........006- 07%;;07 07 QO 740 74 0 725 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs'3 4/3 4 3 > wo 3S) Ss 
27-in, 72 reed, diti 5 lbs20zsi 4 1 + ] . a + 044 0/4 O 


39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, 


2 
> 


litto, 8lbs120zs ..; § 19 

40-in, 72 reed, ditto, ditto,9lbs5ozs....! 7 TA 

39-in, 44 reed, Red End Long Cloth, 36 
vards, 9 lbs Videcendenseanal 
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(II.) Compared with Previous Years. 


Price Corresponding Week in 


Sept 
L 


1899. | 1898. 1897. | 1896. | 1895. | 1894. 
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(| RUM : lerate | CLOVES dearer, 1 7 Oct D 
1] lelix a l Jan M in ] ale, 40 | 
| GLI pa 10 1 | 
7s § P 
COFFEE.—1 CINNAMON 6a: | 
uled d fine bright er 
| Is 1 cc 4s 1 ) . t } f } CAPSICUMS yy | 1 and 
| ( 44 p f 50 ‘ ny t ( | 
i} to 10 r f if ( f CASSIA | ’ redand || 
| 2.60 ( } - ~ UU . I iJ | \} 
1] 90 ) 6d 1 f f m 5 NUTMEGS LSJ i I t I \ i ’ 80’ ut I! 
BS f ls 8 l l 4 ’ ind 1} 
| 
1] 
r j IRs § f f 7d 1 
t 3 x ( I MACE 1,1 i Z l l | 
| { t t t t | t l ] J l i ls tad 





6d. 1 f I ,» U0 “ l ( } 25s. | 

| < ] ’ l at L oJ L190 Vale? } ( m n, Sé tod Qu » t 

i] . . . 9 4 : ‘ i : : : | 
| : nor 0s Gd; damaged, 26s to 26s Od.! GINGER.—Cochin at pu | y slow, and 

Li? Lica t ixed, Zos 6d t 3 (QUO f f ‘ } ly ] | } |} 

~ , } 

| . } j f oy is Od j nar ) { wish I 

t] ‘ l Ic 6d 20 f > 900 cy } : ' ; 

i | 

> : | 

| a ' e ull ; od I ‘ 1 f t t ) > I | 

t t ’ rut I ée I i I r | 

1] 

| 





| 
‘ ns. ns i } 1 V l Lid t ter t \ 

| Imy ‘eehinene wt 39,000 .. 37,150 .. 28,652 .. 26,685] wpryp \] 18 n ! aie ae 
coceserccceces ° 20,299 ee 19,85 oe ] 256 ° 9,796 


} ond , comy ing 2,747 bags « ul and 2,072 ba fore | SHELLAC \ steady b h { 
| somewhat 1r. Trinidad was generally 1 wt higher,and| GAMBIER quiet, steady, October-D “ 





ii 
y fine bold red bought in, 9 | GUMS At public sale, Ara 


; bd 3 1} sold, Sls to 3: fine picked ( , ol 15s 6d to 47s 


| pre : very slow for fine lots, whick were taken out at} QUININE has further relapsed. B iown ¢ 


i, a \ U 
\ ny — j YY ] bei y ] Cy h wev we) Ilia ( 4 17 . a | . ‘ }, 
r 


rat! en! . 1,676 ba Ceylor Vi 


MET ‘ALS The market f t l ] t] cc, anda 





red ditto, 66s; A retired, (2s. fo bags Alt » lew sold: red, | being « l to rea forward), casl being dealt in at 
66s | ewt. 16 ( mbian, 100 ba Bahia, 139 bags Sur £142 1 to £142 ! ‘ ~ nt. at £142 10s 
} nam, 4 l , f a vyed, bought in. | down t 141 10 lewi la \ interrupting 
| = , tay ] , + ey : ; tee 

| 700 ca Ca i 1 ] } on Wed- 
td 3 10s, 1 bn m r 


] l : l 6d to 24 52 t shells. prom] { £142:17s 6d. buyers. values 1 £144 10s: cash 
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SAGO f sale. 481 ba mall ‘grain partly l le, | £20 17 l 1 January-April, £20 ‘ naked, s 
| 11s 6d fair pale, lls per cwt. 100 bags | 12s | £2015s;S \ber-December, £19 10s; Janua , £19. Rs 


| per rr f t, £24 10s 
ARROWROOT 0 barre St Vir l c und K tion, £20; Sept D> er, = 5s. 
| bar! l 1, without reserve, at 3id, and 74 Nat 64d Lott . t ivefined, spot, £17 t £19 10s, a r to nake ; 
per and ide, £16. Hull, refined, spot, £16 ; Nov ber-April, o14 15s. 
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|} Stk |10 Do 5 % Debenture Stock P Stk lx | Stock 2 4] &8. African Exp.. spo Lp 
l 1 Not gham Brewery, Lin Stk D | 189 cae 5 10 Nata L nd. & . Lin = ; COAL, IRON, AND STEEL. 
6% Pr s bo4 1093... Do 8 7, Preference....... 74, 74,Barrow Hematite Steel, L. 2 <2} 
Prtk I Mor ». Btock 2 Daigety & Co., Limited . : 2 5 ational Discount, Limited! 141 74 74 Do Preference ins) ee 
St. 4 i ding UF Stk | bo 4571 Deb. Stockh 120 2 Stk 100 N.Z. Loan & Mer. Agency,L Bell J ( | 13514 
| Do Prefer Btk 100 Do 4% Irred. Deb. Stock. 12 4% Prior Lien a ; s ) 5 , 
i 5 br L.., ¢ ] 7 7 Devas, Routledge & Co.. L 8 2 5 iN. Z nd Trust & Loan. L 20 20 igha wl 
' I ] I ] Cm.0O Q5 I Preference. . ois 2 20. i2 ein te it oak i 
S G t& ¢ i 10 ‘ 1, Limited.. 3 
ne 2 23 20 | vel, Lrov &¢.,4 
: W y, L., O1 * l eV iv 1 Brown ana ‘ L . 24 } 
l 474 62 24 Nantygio & Biaina ‘Pref | 
» 
———_—— - . a omar —_— 
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TRON, AND STEEL.—Con. 


Name. Closng 








Prices. % 

2 

Newpt. Abrern. 8tm. Coal,L, 74 83) 5 
New Shariston Coll.'s, L. Prf 194114)! 

I and Partners, L., ¢ 1 2 

10 4 Perp. Deb. 8 11 5 

Rhymney Iron, Limited 4! 1 

SS aes : lA) 1 

Do 5 % Debentur 1890. BCS) 4} 

South Hetton ¢ 1 








a 
2 
MINES. 2n 
124 
Alamillos, Limited ........ : o 
Anaconda ( 11 eu 
Be lanalan¢ om 
Borax, 6 % 1 70 75) 15 
British Broken Hil!, L : 1 
DUreNe GRY .nccececcccces rm te + 
Cape Copper, Limited......| 38 48 + 
Do Cum. Pr (6% min) + me . 
Champion Reef .. eee 5 FS re tU¥ 
( mibian Hydraulic ...... ° 
ns.Gld. Fields of 8. A.,L. 6% 63) .8 
Do6 % Pref... Saas lr s 
Do 54 ¥ First Debs, ....../10 Stk 
Copiapo, Limited .......... 38 24 Stk 
Day Dawn P.C, Gold, L. .. "= 
De Beers .........+ssc0s0+| 2692¢6| 5 
Do 5 % Debentures ....../102 104, .° 
Do 54 Bultfontein Obs,/100 102) 
Devon Great Consols, L, so. a 
Durbar Roodeport, bL...... gs §2 1 
Fortuna, Limited ......... 71 
Frontino & Bolivia Gold, L. 24 24) ~ 
Great Laxey, Limited ...... lg 2} * 
L a Copper, Li...cccccces lz 2 2 
Linares, Limited ; en } ‘ 
Lond.& B.A iaGld. Fld ig2) 1 


Mason & Barry, Limited ..) 3g 24 1 
Montana, Limited.......... 
Mysore Gold, Limi 


Namaqua Copper, L. ...... 2 
New Jagersfontein ........ 1 10 
Nundydroog, L ... a i 
Ooregum Gold, L., Def, Ord 3 4 
Do 10% Min, Pref. . 43 45 10 
I ng Corpor L..,¢ v 


Kichmond 
Rio Tinto L. a sees 
Do 4 ¥, lst Mort. Bonds .. 
t. John Del Rey . 
Scottish Australl 
Sheba Ge 


n., Limited .. 
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MINES.—Con. 


Name. 





‘in i 
’ Wrtht; i P l yl 
SHIPPING. 


African Steam 8! 

Do Fully Paid 

Amaz Steam Navigatior 
1 Packet 4 


y 
Mai 
Cunard Steam Shipping, L 





General Steam N g I 
Do 5 Preference....... 
Ne & 1°77 
Dod /, 1077 .... 

Leyland (Fi k.Jand ¢ I 

7% 4 Pref 
lo 4 _ 

Merecant Ss = Ll 

New Zea i »L 

Ori St \ 

Peni il, Pref 


lx 
Royal . 
Shaw,Savill &Albion,L., 

Do B Ore pane 
Union Steam Ship, Lin 

Do New sien 
Union Steam Ship of N. Z 
TEA AND COFFEE 
ER TRG ns ch ambneeete 
British India Tea, L 
Chargola Tea Association, L 

Do 7% Cum, Pref ‘ 





te 








MANCHESTER, LIVERPOOL, 


in th 
| three x 
week. 





since 


Jat te 


demand : 
months, p1 
last | 


ton acce pted 


we. 
RAILWAYS 


Knglish, £ 


74 
ai ¢ 


MANCHESTER, LIVERPOOL, 


9 


2,500 tons « 


Ordinary brands, £23 


cc.— Con 
MISCELLANEOUS—¢ 
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iang 


£76 
ed 


10 


9d thre 
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per 
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*rices. 


7% 
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12 1 
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14 1£ 
327 
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| Aut! " Eis 7 
ri Name Pr | £13 N Pri 
| ] ~_ . m | «Re 
il & tk M rR’yl Ex a 
5,¢ _— 5 1 N ul Steam Lit 4 
27,4 ( é 4 I M I 
| 2,2 | 1 i ‘ 2 Lele} 
i| 2 ] Steam N 
BANKS AND INSURAN aa) [ee ee A 
l 7 te | 
| 10 |Patent Nut and I 
| c= = E cise . Pe ! h 
: Name = é< € Do. “B 
vie Se Z| &| oA 20 15 Ry & Sons, Limi 
l 60 5S y 4 & A 0 
| (BANKS.) 60 ¢ ( 4 
| § | < of Live 1 ry rl ( 
|} 4 l & Yor , 2 Westli ! Steam, I 
| Goashes. & 1e oid 24 ia ie 
} j M & Liver. 1 ] 1 EDINBURGH, GLASGOW, &c. 
¢ 4 N ‘. Sth. W 4 / RAILWAYS 
| $ sicciax|'$5) 0 . 
| 125,00 Wi | A ‘ 
Mi és 5 7 ri = Nani 
| ao \ ~ 
| (INSURA 2 ul z 
| 81 741 ible } Love aca | , © 
| 2 Lanc.& York. A LEM H 
K Ml “ 7 BANKS AND INSURAN( 
| © Ke nce < 
; § Sea lnsu él 
| 65.4 a | M Z N ft 
75, aie i ‘ Ss bs N : Pr 
| — LL = 
| bs 
MISCELLANEOUS a) ettiah Yi R 
i] aic ! Lu ( 
ae ( Bkng. | 
: Nar ( ] ( ‘ L, 
a Pi ( $ L 
£t N S J 42 
| Nt. of Scot. 
I I J xe R I S Sh 
‘ C4 iwu.sCounty ] 
B- : t ‘ ] ms i d 
St j 2 | k 
| Bl | « Liv ( 21 donian Fir 
| é i i and Li $15 
| en l 1 il G \ 2 G I \ 
, 5 § ke ren | 
M ( | g 
Pr Quot 
|| (Continued jJrom page1307.) 
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Middling ditto 


EDINBURGH, GLASGOW, 
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Provincial Stock Markets Price Current. 





TRAMWAYS, &c.—Con. 
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Name. Closng 


Prices 


tlasgow T way, & li 
Imperial, I ed 
Deptford, and) Prefd 

Greenwich Defd. 
I lon Ger Omnibus... 1 
] n Road Car, L 
London Street . 
Montreal Street R 

D 1 
a 

i % i 
North Met: ta 
North Staffor re 
Prov Limited 

Do 6 % Cum. Pref 

ithampto1 
8 London 

r i, Limited 

Tramways Union, L 

Do 44 ) t € 
\ 


Vienna General Omnibu 


Wolverhampt 











DUBLIN, &c. 
WAY 


RAI 


MARKET. 


ted . ees . h 
. 
,max.10%../111 14 
l Deb. Stock......../135 4 
s I . ee eter ereee aE 63 
D Maximum, 7 208 13 
Kimberley, Limited : 33 4 
l sambeth, maximum | 293 303 
Do 74 225 3 
] Do4 Debenture Stock 135 4 
q Montevideo, Shares .. 16217 
D Deb. 5 ee ----{103 8 
New River, New ........../4 
Do4 Deb. Stock.... i 4 
Do Debenture Stock B 135 4 
Seville, Limited ‘ aad 311 
cl Southwark, &c., Ord. ......|205 21 
l paca, Limited ....... i 94 
EDINBURGH, GLASGOW, 
cC.— Con 
MISCELLANEOUS—¢ 
Name. Closing 
7 = Prices 
¢ Scot. & N.Z. Invest it, L ¢ 
“ Ont. & M L, i, 1 ) 
] ] Scott Ww n, Limited l2 12¢ 
] Steel Co. of Scot « ie ) 
‘ l t 4 ; 
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HONGKONG AND SHANGHAT | “S*ss"#s% ssossess aS a Shipping. | 




















BANKING CORPORATION, cee Sie N.D.L. 


£110s per Share on 80.00% 





Shar £120,000 at 4) : 533,333.33 oieen 
LUXURIOUS TRAVEL 
HINA and AUSTRALIAN SEASON 


te ofthe da oe 685,714.29 
TO THE PROPRIETORS OF THE HONGKONG | To Transfer to Res« } i «e+»  1,000,000.00 


COLOMBO. 
on , 1> ‘ nt HO 7 
AND SHANGHAI BANKING CORPORATION, | To Transfer to Bank I —_e 


i 
| 
Hongkong, on the 19th August, 1899 s declared, and 1/115, the current wa | GENOA, NAPLES, PORT SAID, a 


Applyto KELLER, W AL L IS, and CO.,32 Cockspur 
street, S.W., and 2 King William street, E.C.; o1 | 
f the N.D.L,, 2 Rue Scrib 


Rieyalwricommend writing of Bank Premives| Enilinenen "e202 | AUSTRALIA, NEW TEALAND, TASMANIA 
‘Mier’ mating “Wee ransere and. dedacti wismce| ORIENT LINE ROYAL MAIL 


One Pound and Ten § ngs Sterlir pel are, ~—- Leave LONDON EVERY ALTFRNATE FRI- | 
which at 4% ibsorb $533.333.3 ; 11,000,000.00 | DAY, for the above Colonies, calling at PLY- 
The difference in excl e between 46. the te ( S MOUTH,GIBRALTAR, MARSEILLES, NAPLES, | 
at which the D lend is declared, ar 1 118, the By Bala , 3lst December, 189 5 10,000,000.00 | SUEZ, aud COLOMBO. 
f day, a ts to 85.714.2 | rrans from | t i Lo ae F. GREEN & CO 
The Balance, $963,532.06, to be carrie Ne Acccunt.... Ar . 1,000,000.00 — ANDERSON, ANDERSON « SO. 
Profit and Loss A t . -_——-- Head Offices: Fzncu RH AVENUE, LONDON. | 
1,000,000.00 For passage apply to the lawer firm, at 5 Fen | 
M. GRAY. \ church av ie, E.C., or to the Branch Office, 16 | 
. A. SIEBS, l rs. Cockspur street, Charing Cross, W. | 


arene, Me Davie G nd the .McCONACHIE, J 
seats on leaving the Colony, Mr. F. Goetz, Mr. E, Se cag gp ering « ‘Pp (). COMPANY'S INDIA, 
m, th lonourable J. J. Ke k have ' hotiaeh cade ; aise CHINA, & AUSTRALIAN | 


\ ¢ 
Wie e compared thea 


‘ itement with the 2 Rierah # 
ichers, and Securities at the Head Office, | MAUL Seo } 
1 with the returns f th various Branches . - : 
1 Agencies, and hay nd the same to be FREQUENT SAIL- 
. i: de ct as e INGS to GIBRALTAR, 
The accounts have bee lited M E. HENDERSON, Pod mI Joe EGYPT, ADEN, BOM. 
t BAY, KURRACHEE, CALCUTTA, CEYLON, | 
absent f TRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
R. M. | » | - | MANIA and NEW ZEALAND. 
: | NORTHERN PACIFIC RAILWAY 


ee COMPANY. Pp Pi () CHEAP RETURN 
ABSTRACT OF ASSETS AND LIABILITIES, e (WY e TICKETS & ROUND THE 
HONGKONG AND HANGHAIL BANKING ? ce hereby n that, pursuant to the B WORLD TOURS.—For particulars apply ar the 
CORPORATION. 30th June RQ9 Law f the Company, and the order of the Boa Lona n Offices, 122 Leadenhall etreet, E.C., or 
, esi sila alta Directors, the ANNI \I. MEE TING of the Stox 5 Cockepur street, 8.W. 
, holde f the Northern Pacific Railway ¢ ny 
; a . | has been called and v ( "HELD at the Offic: .  acal . slaeariieme 
Paid-up capit 10,000,000.00 | the Company, No. 35 Wall street, iy es ty of Ne ORTEN I ( OMPANY Ss 


or Mr. C. 8. Sharp, who is absent | he Colony. | ‘Wongkong, Ist August, 1899 






























Reserve Fund 10,000,.000.00 York, TUESDAY, October 31 d, 1899, fat 12« k 


Marine In nce aX nt 250,000.00 | Noon, for the purp f electing Directors, f PLEASURE CRU ISES 


Notes in circulatior the t wtion of ch other busine as ay he 


Steamsnil 
Authorised Issue } perly be ought betore e meeting.—By orde1 Us] ANIA, 3.912 tor re te r, 4,000 h-p.. 


against Securitic | of the Board of Directors, : : I tH F SPAIN, Sit ILY, GREECE 
deposited with the GEORGE H. EARI Secretary. 


Crown Agents fo | Dated September 2, 1899. 


INOPLE, MAL’ \, ALGIERS, 
: . n 2l1st Septen ber, arrivin ick 
the Colonies $10.00 aaieceiaiaiiaiiainiiimaaaiica, 


t : 30th October. 

Additional | Issu THE BANK OF BRITISH NORTH | Pessencess may leave London’ as Inte as the Ist 
kong Ordinance | A MERIC a. : ao ole a whys nche 
OF ses a a aT, ee sia ( P, GREEN & CO. 

; _ “ Cee ree ae eee ae scaieate ~~, ANDERSON, ANDERSON & CO. 
Sian The Co af thisart ; ep ee Le Heal Seeanaieneon rch avenue. 

ng Gover! ine re envy giv n¢ ce tha i 





3. 622.695.00 ter DIVIDEND for the half-yearended 30th June I ‘ s apply to the latter firm, at 5 Fen- 
622.695.90 | last, of twenty-five shillings per share, being at the | ¢ ven London, E.C., or to the West-end 
Current Account ' ite of 5 per cent. pe in! , will be PAID, free of Bra “ice, 16 Cockspu 


Silver. ... @59 J ' come tax, on the 6th day of October next, to the 


street, 8.W. 





Gold £2,555,386 lls 4d =25,823.882.70 Propriet f Shares registered in this Country | 


ease 10 95,217,444.94 | No Transfers can be made between the 22ndinst | CILVERED PLATE GLASS 
Fixed Deposits ur i the 6th prox . L t e b KS must be « sed = ee <ING-GL : es vith ot a | 
Silver.. . £33 356.656.94 during that period.—B le ft Court ‘ : | 


. | + ’ f f S ed by new pr s with pure 

Gold £3,313,626 1 2d =33,485,092.22 4. G. WALLIS, Secretary. ‘ ; ry from damp, heat. or ha 

2 { 41.749.1¢ N } Clement's lane, L i street, London, E.C. Une > bheaitinns Sam} les, tariff und 
September 5th, 1899 ; 


London Bankers and short T \TENT SILVERING COMPANY (Limited 
drawings on London Office | THE GRAND TRUNK RAILWAY . 
a ee ene ene 4 COMPANY OF CANADA, (iL? CHIMNEY - GLASSES, 
Profit and Loss Account i MESTOGO | aectten be tenet en, that the ORDINARY | yc RNICES.—_OVERMANTELS HARD 
Liability n Bills of } har re GENERAL HALI I ARI \ ‘MEE TI SC 





lesigns . Moderate prices 
discounted, £4,552,588 r 1 ; c nes t. Old glasses re-s ed 


ea, ¢ Grand Trunk Railway Com] ny of Canada, ' Ture PATENT SILVI RING COMPANY (Lin 
~y . ‘ ed : t ! treet nd 14, Lower Kennington lane, Lond 





dct er ut we isely, } 

purpose of receiving 2 Report from the Dit 

ASSETS. > | a wr the transacti ther | nes 

cain ‘ . ania | uce rail 0, 6 | 
Coin lodged _ wit} the Hong ng Notice a here} hat a certain 

Governm ta nst N Cireu ment, dated the ist d 1 February,» i 

lation in excess of $10,000,000 100.000.0 etwer the Grand Ti rR vay Compa 

illior hand and transit ee 17.601.93 | ‘ i 4 Her M ty Queen Vict | 

ndian G vernment R e Panpet ; a7: 40) 99 ‘ ted t) H irable the 

nvestments, viz of extending the Int ( lial Railway fre | 

£250,000 23 Cor L ere Junction to tk ‘ of Montrea | 

Lodged th the Bank t i at that ity, w bmitted fo: 


— bed hed 








ee alecinathiied ta:ten abteenenunttiamal aanammnand ts eat from the finest selected English Meat. 


at 90 and exch. 2s 4 > By Septem ber, 1899, will be su tted tothe proprietors | LANCET, Jan, Tth, 1893. 
Securities st 7 > " eed a og egy eee Sa alae :.» | . “ This isa powerful, nourishing, and stimulating 
: cata ‘ Sa : , | fluid, obtained from prime beef.... According to 

to ge Mlsaggee 9 paloma . sore | our analysis,the valuable principles of the meat have 
> the tit teenie ; B ss 4 | not only been preserved intact, but the fresh, agree- 
; es : ae , able, and natural flavour of beef bas also beem 
retained.” _— 


Bank premises :..........ss.0. "521,610.08 | Dashwood House, 9 New Broad strect, ‘ | To be had of all Chemists, or Direct or | 
— London, E.( . 
$202,596,192.24 Sth September, 1899 BRAND & CO., Mayfair, London, W | 
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ROBINSON GROUP OF MINES. 


The Langlaagte Estate and 
Gold Mining Company, Ltd. 


Capital - - - £470,000. 





BOARD OF DIRECTORS, 1899-19090. London Agents—Robinson South African Banking Company, Limited; 






































J. B. ROBINSON, Chairman Transfer Secretary, London, J. Robertson. 
JAS. FERGUSON N. J. SCHOLTZ Transfer Agents, Head Office—Robinson South African Banking Com- 
R. LILIENFELD J. WATSON pan, Limited, Johannesburg: Transfer Secretary, J. H. Tiley. 
. TUDHOPE. Head Office—M: iyfair, P.O. Box 98, Johannesburg. 
Goensieny Geo. Diem. sis ee —J. A. a | Transfer Office, Johannesburg— P.O. Box 1,040 Robinson Bank buildings, 
ankers—Robinson South African Banking Company, Limited. ; ie 
Solicitors—Messrs Van Hulsteyn and Feltham. Transfer Office, London—1 Bank buildings, Lothbury, E.C. 

Directors’ Report for the Year ended gist Dec.., 1808. 
To the Shareholders, give the Company \ about 74 million gallons, in 

LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED. ing its one third sha are the Paarl ele Dam, and more than ample ve 

Gentlemen,—The Directors beg to submit the Eleventh Annual Report of | requirements throughout a prolonged drought. 
the Company's position and operations, together with the Balance-Sheet, ORE IN SIGHT. 
Statements of Revenue and Expe nditure, and Profit and Loss Account, and The certified quantity of One in ght is 417,295 t ; an increase of 12,865 
the Manager's Report for the year 1898. tons onthe amount in s t 3lst Tima r, 1897. 
FINANCIAL, MAC HINERY AND PLANT. 
The Profit and Loss Account shows The new Mill Engine itioned in last year’s rt as having been 
£ s d ordered was delivered in Octoberand the erection co1 eted towards the end 
Balance at 3lst December, 1897.. we ‘ 402,180 18 8 of the year; this engine is now doing the whole of the work of driving the 200 
Profit for 1898 awe a a a os i 167,078 13 10 stamp mill and vanners, crushers, and electric } er and light, andis expected 
- - to effect considerable saving in the consumption of fuel. The Company's 
£569,259 12 6 plant is further fully described in the Manager's Report, and has been 
of which the following amount has been appropriated for maintained in ah tate of efficiency 
Depreciation ae £20,233 1 7 REVENUI ¢ s a il 
Dividends at 30 per cent. per annum 141,000 0 0 The valueofGold won was _—s... ; .. 419.947 9 1 
£161,233 1 7 From Ac uted Slagssold 3. 5. ws we 3,805 10 ‘ 
‘ - From Claim Licences a : ay rp Q 2 
leaving the balance to be carried forward to next And from Rents and General 442415 3 
rccount at a a os s ee o e» £408,026 10 11 * a . 

’ : : 7 Total “ <a : sy es “is £428,949 14 11 

This amount, it will be observed, is an increase on the balance brought ee 
forward at lst January, 1898. NATIVE LABOUR SUPPLY. 

Depreciation has been allowed for at an average of about 9 per cent. on This has again been the cause of considerable anxiety and enormous 
Buildings, Plant, Permanent Works, Reservoirs, Xc., as detailed in the Profit expense; the anticipat s of the previous report, justified by an increase of 
and Loss Account, and the assets of the company stand at a reasonably low thesupply during the early months, were not realised, and no efforts have been 
book value WORKING COSTS. spared to obtain supplies from every available and possible source. 

The total cost per ton crushed for the year shows an increase of Is 10°3d, ss GENERAL, ; 
being 17s 2°4d, against 15s 41d for 1897. This increase is traceable to the rhe action against the Creesus Company referred to in last report is still 
Native Labour difficulty, the cost of obtaining which represents ls 119d per pending. 
ton of the working costs, and the increased development redemption charge of _ DIRECTORS. ; 
ls 10°4d per ton, as against 1s 3°5d. In order of rotation Mr N. J. Scholtz retires from the Board and being 

WATER SUPPLY. eligible offers himself for re-election. 

During the year the capacity of the existing Storage Dams of the Company AUDITORS. 
has been further increased by raising and strengthening the walls, and the Two Anditors will have to be elected for the ensuing year, and the remunera- 
construction of another dam was decided upon and taken in hand. Thisdam_ tion fixed for the past Audit. 
is nearing completion, and will have a capacity of 22 million gallons, and wil ] J. WATSON, Acting Cl 
Statement of Liabilities and Assets for the Year ended 3ist anenliier 1898, 

Le. £ s ad ‘ t s d 
To Capital és os os _ si ye -.- 470,000 0 0 ByP oan ty . ; eg an ea .. 366,000 0 9 
» Robinson South Afric an Banking Company, Limited- » Buildings and Improvements. . en ; 19,125 0 O 

Advaneeson Gold... is oa “i a 22,750 0 O ,, Machinery and Piant .. ; 128,286 0 O 
» Sundry Creditors » Mill, 200 Stamps - a : ‘ ‘ .. 70,000 90 0 

Trade Accounts, Contractors, &c. ee ee es ee 33,543 14 9 » Cyanide Works ee ee oe oe . oe 23,500 0 O 
» Wages Outstanding » Furniture and Safes ra e 550 0 O 

Europeans and Natives, payable in January .. ui os 8,266 9 3 » Live Stock and Vel es : ee ee ee 700 O O 
» Unclaimed Dividend » Permanent Worl ge ; a 12,474 15 € 

Dividends oe ‘x ee 408 19 2 » Development is 59,838 19 

Bonus, Block B Shares ‘a oF ee 712 0 0 , Stores, Explosives, Fuel, General Stores, and Cyanide ‘ 8,608 9 10 

- 1,120 19 2 » Bearer Warrants.. ‘ se < : a 1,760 3.2 

» Shareholders Dividend— | 4, Cash 

Dividend No, 24 declared December 31, 1898 .. wis -- 70,500 0 0 Robinson South Af in Bank .. $e £13,321 9 8 

Share Premium . = as ° i os : 72,000 0 0© Mine Offic ; ‘ — ae - 2,721 1 4 

» Profitand Loss _- 16,042 11 0O 
Balance as per statement .. ee ee ee ee -- 408,026 1011; ,, Goldin Transit .. “a ec ‘ oe ee -- 48,264 8 5 
» Share Account ‘ ‘ a . aa Ke en .- 326,812 0 O 
, Sundry debtors " Re 2 4,445 6 7 
£1,086,207 14 1 £1,086,207 14 1 
<aisiaiianipaabiaaaiaanis en ——— 

J. WATSON, Acting Chairman, 

GEO. BINGHAM, Secretary. 

We hereby Certify that we have examined the Books of the Langlaagte Estate and Gold Mining ¢ pany. Limited, and compared ame with 

Vouchers and Bank Book,that we have found them correct, and that the above Statement is t extract fre in said B ooks. 

FLEISCHER, 
E. J. ANDERSSON, ; 4"ditors 
Statement of Profit and Loss for Year ended 3ist December, 1898. 

£ s ad Cr. £ d 
end Account— By Balance as at lst January, 1898 .. oe oe 402,180 18 8 
23.—30th June, 1898 ai oe e- £70,500 0 0 Balance forward Revenue and Expenditure Ac¢ mS 60 167,078 13 10 
24.—3lst December, 1898 ie “ 70,500 0 0 

- - — 141,000 0 0 
To - preciation 

suildings and Improvements +e ee 1,819 16 11 

M. achinery and Plant es oo a 9,752 16 10 

Mill, 200 Stamps = ee i oe 4,516 17 0 

yanide Works ee * “* ee 2,700 0 0 

Soames and Safes .. Pe a ve a 3 FT 

Live Stock and Vehicles - ~~ a 155 0 O 

Permanent Works .. ne na <n 1249 3 

20.233 1 7 
To Balance as per Liabilities and Assets Statement .. he 408, 026 10 11 
£3 569,259 12 6 £569,259 12 6 
Examined and found correct, . FLEISCHER, ! Auditors. J. WATSON, Acting Chairman. 
E J. ANDERSSON, GEO. BINGHAM, Secretary. 
TT 
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ROBINSON GROUP OF MINES—Continued. 


The Block B Langlaagte state 


Gold Mining Company, Ltd. 
Capital - . . - £632,500, 


In 550,000 Ordinary, and 82,500 Preferent Shares of £i each. 





BOARD ~~ DIRECTORS, 1899-1900. Transfer Agents, Head Office. 
J. B. ROBINSON, Chairman. 


JAS. FERGUSON. N. J. SCHOLTZ | Robinson South African Banking Company, Limited, Johannesburg. 

R. LILIENFELD. J. WATSON, 
F. 8S. TUDHOPE. 
Secretary.—Geo. Bingham. Manager.—F’. Ek. Schmidt. 
Bankers.—Robinson South African Banking Company, Limited. 
Solicitors.—Messrs Van Hulsteyn and Feltham. 
London Agents.—Robinson South African Banking Company, Limited. | 
rransfer Secretary, London: J. Robertson. Transfer Office, London,-—1 Bark }b 


Transfer Secretary: J. H. Tiley. 


Head Office.— Mayfair, P.O. Box 98, Johannesburg. a) 


Transfer Office, Johannesburg. 
P.O. Box 1,040, Robinson Bank building 


ngs, Lothbury, E.C. 


Directors’ Report for the Year ended 
31st December, 1808. 













To the Shareholde: 





in a very short time all the ore will be broug ( h through tl 
BLOCK “B” LANGLAAGTE ESTATE GOLD MINING CO., LTD. Seeded” Wake Gi aoe teins ek oe ee eee 
GENTLEMEN,—In submitting to y the Balance-sheet and Profit and Loss eran , aon eee eT ee ae > ae 
. , orking costs in the ft ure 
Account for the year ended 3lst December, 1898, yo Directors beg to report eo an the future. , , . : : 
ia duidionh : The ipply of water was quite equal to all the Company's demands during 
as iol 5 


FINANCIAI the past year, and your Directors have every confiden of havin 
During the year und review a profit was ma le of £33.767 9s 1d.. leaving a supply for all requirements in the future. 

Cash balance in hand at the Bank of £65,302 12s 3d. Your Directors declared 

a dividend at 3lst December, 1898, of 74 per cent., or equal to £41,250 on the The illicit dr 

Ordinary Shares 


GENERAL. 
nk traffic during the year bas again greatly hampered the Com 





. : ae ae : st pany’s operations. With such ease is drink obta i it an averag ibout 
Owing to the continued scarcity of Native Labo it has not been p ssible to | 25 per cent. of the natives, which this Comy y has to house and feed, are 
reduce the cost per ton, Rock Drills having had to be sed extensively A | da neapacitated 
sum of not less than £6,585 16s 6d was expended in obtaining a supply of P  oMAP 
Native I » during t t ar : DIRECTORS, 
Native sabour during the past year. M 1. B. Rol } f 
You still hold 125,000 Langlaagte Explorati hares _-= >. Kobinson retires in order of rotat . he Board Directors, 
but, being eligible, offers himself for re-electio 
MINE. 
The New Main Shaft has bee continued fre 326 feet toa depth of 731 feet, AUDITORS. 
when sinking was stopped At a vertical depth of 707 feet a Cross-cut was put Two Auditors ist be appointed for the ens yr year, and the remuneration 
in, and the South Reef was intercepted during the month of December. This fixed for the t idit. 
Shaft is centrally situated and, bs y connected with the old levels of the mine, J. WATSON, Acting Chairma 


Statement of Liabilities and Assets for the Year Ended 
3ist December, 1898. 


Dr £ s d CR. 
To Capital Account .. bie - a ~ £550,000 0 0 By Cash in hand 
» Preferent Shares ; ; ps 82,500 0 O At Bank ‘ ee ‘ £64,625 13 9 
_- — 632,500 0 0 At Mine Office... em és 676 18 6 
» Sundry Creditors—Trade Accounts, Wages 3 
XCree .* 14,625 7 11 » Goldin Transit ° 5 
, Dividend Ac e1 , 41,256 0 O , Shares oi 0 
» Balance ; ; . a 149,910 3 3 » Bearer Warrants 6 


Property 
Buildings .. 
» Mill, 80Stamps .. is 
» By Machinery and Plant 3 
», Cyanide Works : ; es ee 3 
» Dams and Reservoirs .. “a _ ‘ ; ae 7,70 5 9 
» Mine Development, Shafts, &c. <Z a ae % eg 34,984 18 : 
9 
2 
4 





» Live Stock and Vehicles — a -_ ee st 1,221 14 
» Furniture .. en — re ‘ oe a ‘eo Je 371 6 
Stores ee ° ee ee ee ee ° ee ee 2,357 10 
Sundry Debtors oo ee os ¥ i 1,273 4 


* 


g 38 985 11 
£838,285 11 2 Bae Ye 


J. WATSON, Acting Chairman. 
GEO. BINGHAM, Secretary. 
We hereby certify that we have examined the books of the Block B Langlaagte Estate Gold Mining Company, Limited, and compared same with Vou c i 
and Bank Book, that we have found them correct, and that the above statement is a true extract from said Books, 
8. FLEISCHER, 


E. J. ANDERSSON, | Auditors. 


Statement of Profit and Loss Account for the Year Ended 
3ist December, 1898. 


Dr. £ s d Cr. £ s d 
To Preferent Share Dividend ; Po = i £6,600 0 O. By Balance lst January, 1893 es nv ‘ i os .. 163.992 14 2 
» Dividend Account—Dividend No, 1 of 74 per cent. a a 41,250 0 0 . Balance, Expenditure, and Revenue... +” , oe .. 33,767 9 
Balance forward .. a aa ne - .- 149,910 3 3 


£197,760 3 3 £197,760 3 








——_$__—_-_—_ 


$ 
By Balance brought forward 1st January, 1899 - oe .. £149,910 3 3 


8. FLEISCHER of J. WATSON, Acting Chairman. 
E. J. ANDERSSON, ; 4Uitors. GEO. BINGHAM, Secretary. 
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ROBINSON GROUP OF MINES—Continaed. 


The Langlaagte Star Gold 
Mining Company, Limited. 


Capital - 


- £265,000 


In 265,000 Shares of £1 each. 


BOARD OF DIRECTORS, 1899-1900. 


J. B. ROBINSON, Chairman. 
JAS. FERGUSON. | N, J. SCHOLTZ 
F. 8. TUDHOPE. | R. LILIENFELD. 
J. WATSON, 
Secretary—Geo. Bingham. Manager—C. W. Thompson. 
Bankers—Robinson South African Banking Company, Limited. 


Solicitors—Messrs Van Hulsteyn and Feltham 


Directors’ 


To the Shareholders, 
LANGLAAGTE MINING COMPANY, LIMITED. 


Gentlemen,—Your Directors beg to lay before you the Balance-sheet and 
Profit and Loss Account for the year ended 3lst March, 1899. 


MINE. 

Since the last report the Main Vertical Shaft has been sunk to a depth of 
686 feet, and 591 feet have been driven in crosscutting, in exploiting the reefs 
on the property, 1,982 feet have been driven, 721 feet rises, and 128 feet sunk in 
winzes 

The Dev 
in reserve. 

All Machinery has been carefully maintained, and no additions have been 
made to the plant on the property. 

The Water Supply on the Property was deemed to be insufficient for any 
exceptionally dry season, and consequently your Directors decided to raise the 
wall of the dam three feet, which gave an increased storage capacity of 
9,500,000 gallons, and, by excavating the bed of the dam, a further capacity of 
4,000,000 gallons was obtained. making a total increase of 13,500,000 gallons, 
which now assures a supply of water equal to any requirements of the Com- 
pany. 

The Sin 


70,000 tons. 


STAR GOLD 


elopment has been pushed on, and we now have 100,203 tons of ore 


es Dam has also been raised five feet, and its capacity increased by 


London Agents—Robinson South Limited 
Transfer Secretary, 
Transfer Agents, Head Office. 
Robinson South African Banking Company, Limited, Johannesburg, 
Transfer Secretary—J. H. Tiley. 


Head Office—Mayfair, P.O., Box 98, Johannesburg. 


Transfer Office, Johannesburg. 
P.O., Box 1,040, Robinson Bank Buildings. 


Transfer Office, London—1 Bank Buildings, Lothbury, E.C. 


African Banking Company, 
London—J. Robertson. 


Report for the Year ended 
31st March, 


18900. 


The Accounts laid before y 
the 3lst March, 1899. 

You still hold 15,000 Reserved Shares. 

GENERAL. 

Native labour has still continued scarce throughout the 
and has prevented the full number of Stamps being run in the Battery, and 
has also prevented development from being advanced in the lower levels. 

An amount of £7,400 was spent in obtaining labour during the past year, 
which is a serious and heavy charge on a Company like yours, and your 
directors regret to state that but little advantage has been reaped from 
large outlay owing to the large number of desertions through maladministra 
tion of Pass-law 

The Illicit Drink Traffic instead of diminishing has increased greatly, and 
has greatly interfered with the operations of your Company. 

DIRECTORS. 
retires from the Board in order of 
ection, 
AUDITORS. 
You are asked to appoint two Auditors for the ensuing year, and to fix their 


remuneration for the past audit. 


FINANCIAL. 
ou show the financial position of the Company at 





Mr James Ferguson 


offers himself for re-ele 


rotation, but, being 
eligible , 


J. WATSON, Acting Chairmar 


Statement of Liabilities and Assets for the Year ended 


3ist March, 


Dr L s d 


To Capital.. ‘ . ‘ .. £265,000 0 0 
Less Reserve Shares ee es ae ra 15,000 0 0 
250,000 0 0 
» Sundry Creditors— 
Trade Accounts, Wages, &c. .. - - . 30,055 17 7 
, Profit and Loss Balance .. ae ws ee 35,099 1 2 





£515,154 18 9 








£46,625 13 5 





1899. 


Cr. £ s d 
By Gold in Transit 6,055 2 11 
», Property 38,165 0 O 


, Buildings 10,354 2 3 
» Mill, 60 Stamps 31.128 3 1 
, Machinery and Plant 58,548 13 10 
, Cyanide Plant 12,155 16 4 
, Dams and Reservoirs .. <i on 8,178 12 5 
» Mine Development, Shaft, &c. oe oe ee ee -- 37,927 15 9 
» Live Stock and Vehicles ae ee ee es oe 442 76 
, Furniture .. ee ee “ss ; “i ee 24316 6 
» Stores.. oe - . ‘7 ‘ ; me as 11,155 8 3 
» Sundry Debtors .. oe «4 . ee ee ee 901 19 11 


£315,154 18 9 





J. WATSON, Acting Chairman, 
GEO. BINGHAM, Secretary 


We hereby certify that we have examined the Books of the Langlaagte Star Gold Mining Company, Limited, and compared same with 
Vouchers and Bank Book, that we have found same correct, and that the above Statement is a true extract from said Books. 
§. FLEISCHER, satiate 
E. J. ANDERSSON, = . 
Statement of Profit and Loss Account for the Year ended 
Sist March, 1899. 
, Dr. £ s d Cr. £ s d 
a Balanee from Expenditure and Revenue Account .. ee 11,526 12 3) By Balance as at Ist April, 1898 .. ee ee ee oe a 46,625 13 5 
» Balance as per Liabilities and Assets Statement ~~ a 35,099 1 2 


£46,625 13 5 


Examined and compared with Books and Vouchers and found correct 


S. FLEISCHER, es J. WATSON, Acting Chairman. 
E. J. ANDERSSON, j “U4!0rs: GEO. BINGHAM, Secretary. 





—_ 





year under review, 
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ROBINSON GROUP OF MINES—Continued. 


THE 


Langlaagte Exploration and 
Building Company, Limited. 


Capital - - - - - £500,000, 


In 500,000 Shares of £1 each. 


BOARD OF DIRECTORS, 1899-1900. London Agents. Robins South African Ban] Company, Limited, 
J. B. ROBINSON, Chairman. Transfer Secretary, London.—.. Robertson. 
AS. FERGUSON, F. 8. TUDHOPE. Transfer Agents, Head Office. 
J. WATSON, N. J. SCHOLT; R on South African Banking Company, Limited, Johannesburg. 
R. LILIENFELD. Transfer Secretary.—J. H. Tiley. 
Secretary.—Geo. Bingham. Manager.—James Watson. Head Office. —Mayfair, P.O. Box 98, Johannesburg. 
Bankers.— Robinson South African Banking ¢ ! yy I ted, Transfer Office, Johannesburg. — P.O. Box 1040, R Ba ] 
Solicitors. Messrs \V Hulsteyn & Felth Transfer Office, London. Bank build 1 y, aC. 


Directors’ Report for the Year ended 
31st March, 1899. 


To the Shareholders, Owing to tl 





1e depressed state of aff luring the ] t vear, Lirectors 





LANGLAAGTE EXPLORATION AND BUILDING COMPANY, LTD ee) © ) stands, considering it a wiser policy to hold the seas) 
better prices could be realised 


Gentlemen,—Your Directors beg to submit to the Balance ect nd rt 


} you Che interest on loans and advances h been paid, and your Directors art 
Profit and Loss Account for the year ended 3lst March, 1899. satisfied that all loans, &c., are well secured. 
PROPERTY The cash balance at the end of the year amounted to £62,937. 
Your property consists of the j During the past year an action was instituted aga t your Compar 


Mayfair Township, containii 2,500 Stands own Council of Johannesburg, to compel this ‘ ny topay as 
I . tal lg ° 2; : inds. ‘. . . . . Ras 
Block B do. do. 5 1,745 do. ates to tl body. Your Directors maintained that the Mayfai 
i 1052 d does not fall within the jurisdiction of the Town Council, and 








an defended the action, which was tried at Pretoria on the 24th June, 1898, and 
Total 5,297 Stands. esulted in this Company's favour., An amount of £250 was shortly alterwards 
As the I hips are all uated in the near vicinity of Joh esburg, Tefunded by the Town Council for rates paid by this ¢ pany under protest. 
the value of your property is very considerable : Your Company has also purchased the bloc! ! uildings known as the 
‘O prospecting work | been done on the far Middelf te =f gy to the Robinson Buildings, sit age at the corner of ¢ moner and Smmons 
< tinued scarcity of Native la ir. treets, ! the s of £25,000 As at the prese tt { t 1 
in & monthiy rental of about £500, and several offices a uniet Directors 
GENERAL, consider ita good investment. 
Your property has been carefully looked after during the past yea The DIRECTORS. 
t are wing well dy i n to make this Townsh I t Mr James Ferguson retires from the Board i rotation, it, being 
attractive : eligible, offers himself for re-election. 
The offices in course of erection last year have been completed during the AUDITORS 
financial year at st of £5,228 19s 9d, and are vy lett 1 er of It is necessary f 1 to appoint two Auditors f t eu 
companies, and bring in a rental of £600 per annum. fix the remunerati tor the past audit 


Statement of Liabilities and Assets for the Year ended 3ist March, 1899. 


Dr. £ l Cy £ d ‘ l 
| Capital . 100,000 » By Propert . 4] 4) 0 0 
» Sundry Credit . a ; > om oe 50,665 6 8 » Cash in hand, London Office a : 62,9 
Buildings and Furniture 1,547 
Bills Receivable, Advances, &c. .. ‘ 85 9 4 
Sundry Debtors , ’ 0 00 
rree Planting, Fencing and Roads ty 716 13 € 
_ 164.14 8 
Balance, Profit and Loss Account .. is : : 14,528 18 
£ 6 6 8 £530,665 6 5 
J. WATSON, Acting Chair? 
GEO, BINGHAM, Secretar 
‘ have examined the Books of the Langlaagte | rat rd B ling Company, Limited, and compared same with \ > | 
and Bank Book, that we have found them correct, and that the above is a true extract from said Books. 
8S. FLEISCHER, ‘ 
KE. J. ANDERSSON, F 
Profit and Loss Account for the year ended 3ist March, 1899. 
Dr. £ s a Cr. £ s a 
To Balance lst April, 1898.. ; ; = a a as 11,170 1 3 By Balance as per Liabilities and Assets Account 2° ae 14,528 18 95 
Balance from Revenue and Expe nditure Account > oT Sane § 2 


£14,528 18 § £14,528 18 5 
—_— 





Examined and found correct. 
8. FLEISCHER, Auditors J. WATSON, Acting Chairman. 
E. J. ANDERSSON, j uditors, GEO. BINGHAM, Secretary. 
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ROBINSON GROUP OF MINES—continwed. 
‘Randfontein Estates Gold Mining Company, 


Witwatersrand, Limited, 
Capital - - 2 


In 2,000,000 Shares of £1 each. 

















000,000, 


oe 


BOARD OF DIRECTORS, 1899-1900. London Agents.—Robinson South African Barking Company, Limited. 
J. B. ROBINSON, Chairman. Transfer Secret ry, London.—J. Robertson. 
J. WATSON. JAS. FERGUSON. Transfer Agents, Head Office. 


N. J. SCHOLTZ. R. LILIENFIELD. maki ae ae aa cid 
FE. S. TUDHOPE. tobinson South A in Banking (¢ ompany, Limited, Johannesbur 


; , Transfer Secretary.—J. H. Tiley. 
Consulting Engineer. John Hays Hammond 


; Head Office.— Mayfair, P.O. Box 98, Johannesburg. 
Secretary.—Geo. Bingham Manager... Johnstone 


: Transfer Office, Johannesburg.—P.0. Box 1,040, Robinson Bank 
Bankers.—Robinson South African Banking Company, Limited. Buildings, 


Solicitors.—Messrs Van Hulsteyn and Feltham. Transfer Office, London.—1 Bank buildings, Lothbury, E.C. 


Directors’ Report for the Year Ended 
31st December, 1808. 


To the Shareholders, The capital thus realised has been used to liquidate this company’s i 
RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS- | debtedness after placing the subsidiary companies on a good financial footi 
RAND, LIMITED. Your Directors have also floated six new Subsidiary Companies on your 
GENTLEMEN,—In submitting to you the Balance Sheets and Profit and Loss property, which are: 
aoe a wv the yearended 3lst December, 1898, your Directors report as The Stubbs Randfontein Gold Mining Company, Limited. 
- FINANCIAL. a West Randfontein Gold Mining Company, Limited. 
I 
I 
I 


From the statement of Accounts will be seen that the credit to Profit and 
Loss Account amounted to £800,645 6s 11d, at the 3lst December, 1898. 

A scheme will shortly be laid before you for liquidating this Company's 
liability and supplying the necessary funds for carrying on its operations. 

Your holding in shares in the Subsidiary Companiesremains the sameas the and you hold 402,500 shares in each of those concerns, or a totol of 2,475,000 
previous year—namely 1,470,666 shares. shares, which, together with your holdings at date in the other subsidiary 

ESTATE. companies, makes your present share holding 3,985,113. 

As you are already aware,a new reef was struck on the property. Since After the aforementioned flotations you still hold 2,062 clair n the 

this discovery the reef has been traced for over six miles, giving good assays claimed farms, besides the freehold farms Middel 


throughout; this will enable your Board to float several subsidiary companies Panvlakte, Droogeheuvel and Rietfontein 


» East Randfontein Gold Mining Company, Limit 
Ferguson Randfontein Gold Mining Company 

+ Van Hulsteyn Randfontein Gold Mining Company, Limited 

1e Johnstone Randfontein Gold Mining Company, Limited, 





The Plantations on the property have been properly looked after and a , GENE RAL. 
1umber of poles cut, all of which form splendid mining timber Up to the present the water supply has been sufficient fc ou Subsi haries 
IRECTORS and your Board is contemplating constructing a new dam which will havea 
DIRECTORS. : I 
In order of rotation Mr J. B. Robinson retires from the Board, but being large catchment area and a storage capacity of 80,000,000 gallons to provide for 
elig of himself for re-election. any serious or prolonged drought 
AUDITORS. Your Directors have als inder consideration the construction of a branch 
It will be necessary to fix the remuneration for the past audit, and appoint | railway line from the main line between Kruge lorp and Randfontein alor 
twc Auditors forthe ensuing year. the several Subsidiary Companies in order to facilitate the delivery of coal 
J. WATSON, Acting Chairman, and supplies to them, and thereby reduce working « 
“ bs ———— - rOWNSHIP. 
ADDENDA Owing to the flotation of the several Subsidiary com nt viel! y 
lst August, 1899. the Randfontein Township, your Directors have no hesitation in stating that 
FINANCIAL. ne Oe Sees eee eee See ot ;' 
Che accounts submitted show the position of the Company as at 3lst Decem- During the ear the Government ¢ he S. A. R. applied , and wert 
ber, 1898. ranted, tw ycks of stands in the township 





ince that date a Special Meeting of Shareholders was held on the 17th MANAGEMENT. 
March, 1899, authorising the capital of your Company to be increased 
of £1 sterling each. Your Directors have thus far issued  adveeiniieiaantel Caines laa be pape 
; ; c ; e appointme of Const zine for the periox 
sat £3 each, which were offered to shareholders ; rata to the ee at ; a salt Chaxcaeek. tie 
m { whicl it less than six-s nths were applied for, tl lanes I in i L 1 } I 
; vhich not less than evenths w applied a ee ‘ee Pitchford Consulting Mechanical Engineer to this ¢ 


vy the iarantors, Whose remuneration is an option f twe 


\ Directors wish to int you that MrJohn Hays H id } LCCE] 
‘ i +} ‘ ea i 


nager, and Mr John B, 





400,000 shares at £4 per share. J. WATSON, Act Cha 





Statement of Liabilities and Assets for the Year ended 31st December, 1898. 


: £ s ad Cy £ a 
ToCapital . a ee ou = se te ss .- 2,000,000 0 0. By Prope sa ee én ‘ ‘ . 1,826,276 } 


rade Ac ts, Shares, «c. . : a 630,326 6 1 » state Wat l I pe I nt . 8,039 1 9 
Balar ; - : - ; ; bie : -- 800,645 611 wii ms Pu sed og . ; 23,157 10 11 


Db ( 2 


ited andi i< rect WATSON, A ( 
Ss. FLEISCHER, ‘ GEO. BINGHAM, Sect 
kk. J. ANDERSSON, 


Profit and Loss Account for Year ended 31st December, 1898. 


- —_—_— —$—$$—$—$—_— - ————$—— ————_ a - 7 — 
-—- oe _ — aaa a rr a ee 
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ROBINSON GROUP OF MINES, Continued. 


THE 


‘North Randfontein Gold 
Mining Company, Ltd. 








Capital ~ - - - £300,000. 


In 300.000 Shares of £1 each. 


BOARD OF DIRECTORS, 1899-1900. London Agents.— Robinson South African Banking Company, Limited. 
» B, ROBINSON, Ch \ Transfer Secretary, London.—J. Robertson. 


Transfer Agents, Head Office: 


R son South African Banking Company, Limited, Johannesburg. 
Transfer Secretary.—J. H. ‘Tiley. 
Head Office.— Mayfair, P.O. Box 98, Johannesburg. 


Transfer Office, Johannesburg.—!.0. Box 1,040, Robinson Ban 
npany, | ted. Buildings. 
i K 


Solicitors.—Messrs Van Hulsteyn and Feltham, Transfer Office, London.—1 Bank Buildings, Lothbury, E.C 


J. WATSON JAS. FERGUSON. 
N. J. SCHOLTZ, R. LILIENFELD. 
F, 8. TUDHOPE., 


Consulting Engineer.—JOHN HAYS HAMMOND. 
Secretary.—Geo. Bingham. Manager.—(. 5. Angus. 
Bankers. |t 1 South African Banking Co 


Directors’ Report for the Year ending 
31st December, 1808. 


he Sharehoiders, ADDENDA. 
YORTH RANDFONTEIN GOLD MINING COMPANY, LIMITED. 











l \ 1899 
\ Direct beg to lay before you the Balance-sheets and 4 ee ee senhegerea dees at let J = 
s. ww nt { t en ended 3lst December, 1898, and have to __ AS Jy 1wil tice, the tatement o! ( yu s ] the is December, 
40 t 10 nt tu ppearin the St 
MINI ment referred to as due by this ¢ pany has since been paid nd 
eo ne verrinws 500 tact nave bash unk. driven. and rieen on | “ ompany has now a considerable amount of cash in hand. 
property, resulting in a re reserve at 3lst December, 1898, of 80,472 tons MINE 
August a Cross-cut West on the 3rd level was put in at 250 feet from the ) , . 1 § to inform ¥ thet > 
t I le I tercepted the Second or New Randfontein Reef. Your Directors ar cory nd Tana a the Second Ree . 
it once « enced, and up to the date of this report 700 feet had property « tinules to give spiendid results, as will be seen fr the llowir 
: @aSSAYS 
nortl the Reef, which has an average thickness of » . ; ‘ ; 
” ECOND VEI orth iv zength ad: ! 5 feet—] ! S + 
t nd an assay e of 13 dwts. 19 grs. fine gold, or equal to £2 17s 6d . L ia On ly 3 onal oe ; : 500 t—10 — — 
Phe portance of tl trike cannot be over-estimated, and will a ae a "Tl Pc aie : a : ‘ 
( pal ‘ ! the large producers of gold on the Rand. Owing ree a id t 114 = ; : pie 
: ; awts. fine gol 8 lld 
t f nat t was decided to close down the battery and . . . - 
‘ 1 ent ith aa especi 1] . tion SHU A veL.—North Drive. Length drive 1,200 et 17 es—19.0 
ea ‘ pinent ot the mine, es ClaLlLY in ce ec l ae old = = 
the deve pment of the Second Reef, so as to get well ahead of the mill “ pg ee * = 3 ae : — 
achinery has been carefully maintained, and is in good repair, as will be ame vee, See GVO Sek = he saticas 
from tl Mar eport p dwts. fine zold=64s 74. 
4 circular Picking Table has been erected, in order to sort out the waste Fourtu LeveL.—North Drive. Length driven 1,150 feet—9 inches—27.0 
¥ sity t] ; fa aan t my ’ s . lwts. tine gold=112s 6d 
ereby ‘ e re 1 per te 
ith i I l ° +} ve not} iy ¢ g eet ] S 17.7 
Directors wish to refer you to a special report by the Manager on the vous Drive. Length driv S00 feet—oi inche ote 
dw fine gold —74s ld 
Reef I} ( nd has also | n increased, and ( suffic t 7 
1,250 nat ae rere Firru = Lever.—North D Length 4 00 feet—32 es—17.22 
) ‘ ‘ 4 ‘ lwte fir j Me O% 
GENERAL. eae talon "See ae ‘a : 0 
‘he continual t nk traffic has been the cause of want of labour on oe ener i sARa 4 en 500 - oe 
propert d, as will er fi the Manager's report, fully 35 per cent, CWts, BBC GOK 1X P 
native have been incapacitated through this iniquitous traftic, despite . 
“ : tii : , MANAGEMENT. 
i y ' 
I DIRECTORS \ r Direc W ») inform y that Mr Jol Ha Ha 1 ha 
. S, ie , onal : ant eee om the Bx a 3 accepted the ippolnt of Consulting Engineer for a period of three years, 
' } : aks ies : F it Mr Poy Yeatman has t pp ted Gene M ager und Mr 
J B. Pitch Const ng Mec} ical } neer to = ( \pal 
AUDITORS. \ g up e advice of Mr J 'Ha H i Directors | 
I t to appoint two Auditors t é u decided t ping pow f 60 to 100 s S ar ere 
the pa s] es plar 
J. WATSON, A Cl in \ rsON tung ¢ i i 








£ a Cy + l 
uy oe on ee oe es ee -- 300,000 0 O| By Casl } 
Sun Credit« Mine O e* ° on bie os ee os os 832 1 3 
Tr Accounts, Wages, &c. es e* ** ee -» 105,833 10 0 » Goldin tra t ee ee oe es es ee es es 6,001 6 9 
Property - 102,795 0 0 
Building e ee fob 12 6 
M 60 s nps 4.0417 3 9 
\1 hiner ind Plant e ° 31,027 8 
( nide W } * : 1 48 g O 
8) i, 8408 7 + 
Mine De 8 ° ee f 139 
Li S ‘ '@ =. 
Fut ire 915 9 
store ae 8,437 10 8 
Sund De 1,630 12 UV 
» Fe ree P 42418 5 
; Ba il ee 4 le 3 
405.8 10 £405,833 10 0 
a — Ss 
J. WATSON, Acting ¢ i 
GEO, BINGHAM, Se 
c 1 the f North Randf n Gold M Co., Ltd., and compared same with Vouchers and Bank 
J t corres hat thea sat t tf i} k 
S. FLEISCHER, D ik 
E. J, ANDERSSON, f * 
eee = = o men 
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North Randfontein Gold Mining Company, Ltd.— Continued. 


Dr. 
To Balance Ist January, 1898 .. ae 
» Balance Revenue and Expenditure 


eS. « 
eo £15,100 1 
34,834 


£49,934 16 


d 
> 2 
ae. 


9 





Examined and found correct, 
S$. FLEISCHER, 


\ en 
E. J. ANDERSSON, f AUditors. 


Cr. 


By Balance as per Liabilities and Assets 


Profit and Loss Account for Year ended 3ist December, 1898. 


s a 
ee ee ee ee £49,934 16 9 


£49,934 16 9 


(a 


J. WATSON, Acting Chairman. 
GEO. BINGHAM, Secretary. 





THE 


Porges Randfontein Gold 
Mining Company, Ltd. 


Capital 


£500,000, 


In 500,000 Shares of £1 each. 


BOARD OF DIRECTORS, 1899—1900. 
J. B. ROBINSON, Chairman. 
J. WATSON, | F. 8. TUDHOPE. 
N. J. SCHOLTZ. R. LILIENFELD, 
JAS. FERGUSON, 
Consulting Engineer.—John Hays Hammond. 
Secretary. Bingham. Manager. G. Holmes. 
Bankers.— Robinson Banking Company, 
Solicitors.— Messrs. Van Hulsteyn and Feltham. 
London Agents.— Robin 


Geo. G. 


South African Limited. 


son South African Banking Company, Limited. 


Transfer Secretary, London. 
J. Robertson. 


To the Shareholders, 
PORGES RANDFONTEIN GOLD MINING COMPANY, 
\ 


LIMITED. 


submitting to you the Balance-Sheet 
year ended 3lst December, 1898, beg 


Gentlemen, 
Profit and L 
as follows: 


r Directors, in 
Account f 


and 
to report 
FINANCIAL. 


it will be seen that the profit for the 
allowed your 


Gt 


ld., 


1 the 


f 153 lds. 


tement 


year an 
Directors to declare a diy 


ounted to 


which idend of li 


pe! 





ce to Shareholders registered at the 3lst December, 1898, amounting t 
£50,000. This is the the third dividend of 10 per cent. declared, making the 
total of dividends distributed in all £147,500 sterling. 


Your Company now 
valuable asset « 


holds 250,000 South Randf 
if the Company, 





ntein Shares 


, Which form a } 


MINE. 


During the year under review the equipment of the New Central Incline 
Shaft was completed, which consists of a Crusher H« arranged for sorting 
and double crushing, hauling and pumping engines, and the most modern 
machinery to assist in cheap working of your property. } 





The main Incline Shaft has been continued down another 506 feet, 
total depth of 928 feet, 2,867 feet have been driven, 977 fee 
and 487 feet rises and win during 

On account of the discovery a second 
fontein Mines, your Board decided to put 
West, and were succe in intercepting the san 
on the other mines at a 212 feet from 
Directors are pleased to re] t this reef 
ing as high 


fror 


orto a 
itting done, 


t cross-¢ 


es put in the past year 
reef on s« 


in cross-cuts 


ol the other Rand 
in the 3rd and 4th levels 
e reefas had been discovered 
the Randfontein leader. The 
y well f the 
as 66dwts. over 31 inches, equal 


Man 


me ot 


ssful 


distance o! 





issays very we some ¢ i) 





g the drives ave 


feet sections al 
to £13 15s. 


rag 


pe n. As will be seen mn the iger’s Report, there 


102,899 tons of or it Ist December, 1898, which is a 
increase over the quantity on hand the year before. 


were 


reserve t the light 


GENERAL, 


Fr he Expenditure you will notice that £5,708 18s. 6d. has been expended 
In sex Native Labour, yet notwithstanding this large outlay the operations 
of ( 1 have been greatly retarded through want of Native Labour | 


Statement of Liabilities 
Dr. 
To Capital Account 


» Sundry Creditors 


Trade Accounts, 
» Dividend Account 


10 per cent. 


nd, declared 1898 


Rob 


and alsot 
2 


ha 


been 





} 


r cel 


nade 
has rather increas 





» Pr and I Ac int Building 
Balance ee ee oe ee ee os 248,499 6 3 Mill 605 
Machine 
Cyanide | 
Dams an 
Mine Dev 
Furnitur 
Li tor 
£910,672 ll tore 
-_ l D 
We hi eby certify t Ww ha é ined the Books of The Porge Rand 5 a 
fon te iold Minir ( pany, I ited, and compared same th \ cher a i 
i B that we have found them correct, and that the above St 
e ¢ ct fr d Books 
S. FLEISCHER, \ 
E. J. ANDERSSON, jf “*“"" 
ronan een - 7 aaa — 


t 


Transfer Agents, Head Office. 


African Banking Company, Limited, Johannesbur 
Transfer Secretary, 
J. H. TILEY, 
Head Office. 
Mayfair, P.O. Box 98, Johannesbur 
Transfer Office, Johannesburg. 
P.O. Box 1,040, Robinson Bank Buildings. 


Unie 
a. 


and Assets for the Year Ended 3ist 


Transfer Office, London. 
Directors’ Report for the Year ended 31st Dec., 1808. 


wee eee Ce SE 


per cent. of the natives from a 


( pany t top this traffic, but u ead 


it decrea 
DIREC 


rORS. 


z retire m the Directorate, but, being 


AUDITORS, 


1 tt A é ig ye und to 


VATSON, 


ADDENDA. 


IN 


ANCIAL. 


ted 


nat 


c 


DOW 


- 20,913 18 10 
3 ‘a 8548 2 6 } 
l “ 1245 9 5 
136,/i4 i ‘ | 
» 647 ( 4 
S 2é ; 9 
aS ‘ aV 
1084 6 8 
: 12,878 12 & 
28,417 9 7 
| yw” ag 
7 0 0 O 
10,672 5 il 
( \ ( 


GLO, BINGHAM 











—_— 
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Statement of Profit and Loss Account for Year Ended 31st December, 1898. 


I) FS 6 a Cm. £ s ad 
To Dividend A mt ss ie be ss - o 50,000 0 0. By Balance January Ist, 1898 fs = oa 243,45 8 2 
» Balance ., os a os 2° ee oe ee ee 248,499 6 3) ,, Dividends Received 25,000 0 0 


| 
| 
| Porges Randfontein Gold Mining Company, Ltd.—Continued. 
| 
| 
| 


10 per cent. dividend on 250,000 South Randfontein Company 
Shares declared for 1898. 

» Share Premiu Account os . eo oe ee 6,250 0 
, Balance Expenditure and Revenu 2 a oe “< 23,903 18 


-oO 


298,499 6 3 


\ eee eed 


A iy ‘ 1 ic t 
5. FLEISCHER, ia : J. WATSON, Acting Chairman 
E. J. ANDERSSON, 4 : 7 GEO. BINGHAM, Secretary. 





THE 


Robinson Randfontein Gold 
Mining Company, Ltd. 

Capital - - - - £600,000, 

| 


In 600,000 Shares of £1 each. 


BOARD OF DIRECTORS. i899 1900. London Agents.—Robinson South African Banking Company, Ltd, 


London J. Robertson. 
J. B. ROBINSON, Chairman. 
J. WATSON. J AS. FERGUSON. Transfer Agents, Head Office. 
N. J. SCHOLTZ 


Transfer Secretary, 


R. LILIENFELD. Robinson South African Banking Company, Limited, Johannesbut 
F. S. TUDHOPE. Transfer Secretary :—J. H. Tiley. 
Consulting Engineer. John Hays Hammond r, P.O. Box 98, Johannesb 
Secretary.—Geo. Bingham. Manager. —J. Jeffery. Head Office.— Mayfair, P.O. Box 98, Johann rg. 
Bank Rol th At coe : Transfer Office, Johannesburg. 
ers. tobi 1 South African Banking Compaz Limited. P.O. Box 1,040, Robinson Bank Buildings. 


Solicitors.— Messrs. Van Hulsteyn and Feltham. Transfer Office, London.—1 Bank Buildings, Lothbury, E.C. 


Directors’ Report for the Year ended 31st Dec., 1808. 


To the Shareholders of th« DIRECTORS. 


ROBINSON RANDFONTEIN GOLD MINING COMPANY, LIMITED. an - ms of the — ol _ ciation, Mr N. J. Sholtz retires from the 
yard, but, being eligible, offers himself for re-« ction. 

Gentlemen,—The Balance-sheets and Profit and Loss Account now pré eermeas 

sented to you show the lt of the operations of your Company duri! the AUDITORS. 

past year. Two Auditors for the ensuing year will have to be appointed, and th 

MINE remuneration fixed for the past audit, 


J. WATSON, Acting Chairman, 
During the period under rev the working of the Company has been greatly 


hampered for wan f Native La r. a im of not less than £6,429 having been ADDENDA. 
expended in the supply of ‘ The illicit drink traffic has also been a JOHANNESBURG, Ist August, 1899. 
flo ae il, and despite every effort to counteract it, it has still continued to FINANCIAL 

Nevertheless, development the mine was pushed on as rapidly as circun The Statement of Accounts, as of course you w serve p to the 3lst 
tances permitted, la e seen the Manager's report De ber, 1898, but we now wish to inf \ that the am t referred to as 
The second reef discove l by the Randfontein Estates Company has been due by this ¢ p has since been paid off, 


a Tr crush 


ruck in your Company's p1 erty also, and the assays wre m« st Auisfactory 5 MANAGEMENT. 
ng was mad yur Mill, and from 75 tons 61°33 ounces Gold 
I tained, ng ana e value per ton of 16 dwts. over the plates. Your Direct Wish to imi y that Mr Jol Ha Hammond has 
All machinery on the propert is been maintained in good order, and the accepted the appointment of ¢ ult I eer f period of three years, 
Cyanide Works have been iners d to meet tl equi ent will be se and that Mr Pope Yeatman has bee appointed General Manager, and Mr 
from the Manager's report. John B, Pitchford, Consulting Mechanical Engineer to this Company. 
FINANCIAL. Acting upon the advice of Mr John Hays Hammond, your Directors have 
D the past year a profit of £6,063 2d w fa 1 be seen fro lecided to increa the stam) power from 60 to 100 stamps, and to erecta 





Profit 1] Account, J. WATSON, Acting Chairman, 


Statement of Liabilities and Assets for Year ended 3ist December, 1898. 


Re f oe 25,500 Gold in Tr . : ooo 
a 574,500 O ¢ Shar Ac t ° 22,279 VU 
5 i » Property oe on ‘ hie <a = oe 5% 454,790 0 
Trade Accounts, Wages, & ‘ ee re 146,375 10 ¢ ,», Buildings oe - - i. 20,094 16 

» Profit and Loss Bala as me oe Me ; 10,166 5 6! 4, Mill, 60 Star NE ; a % us 27,603 19 1 


, Machinery and Plant oa ee ee oe - 71,805 8 


Oo] ONO RP OCONOWHNOCONH 


ee Planting and Fence oe oh - ee 





£731,041 16 
ea — 
£731,041 16 9 J. WATSON, Acting Chairman. 
GEO. BINGHAM, Secretary. 











We hereby certify that we | e examined the Books of the R : Randfont Gold Mi g¢ Company, Limited nd compared sam¢ with Voucher® 
- k B t ste i it — I B« 
S. FLEISCHER, \ uditor 
E. J. ANDERSSON, rar" 
aie iin i ee aaa 7 _ a ae bate aici ee  ——— 
EE ES a ee 





—_ eee 








